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NATIONAL BANK OF INDIA, 





LIMITED. 
Bankers to the Government in .Kenya Colony 
and Uganda, 
Heap Orrice: 26, BISHOPSGATE, LONDON, E.C.2 
BRANCHES: 
nd Delhi Tuticorin 
Aten den Point Kandy Zanzibar 
Amritsar Karachi Kisumu ) Kenya 
Bombay Lahore Mombasa Colony 
Calcutta Madras Nairobi ) British 
Cawnpore Mandalay Nakuru E.A. 
Chittagong Newera Entebbe ) 
Cochin (S. India) Eliya Jinja . Uganda 
Colombo Rangoon Kampala } 
oa ; Tanganyika Territory 
SUBSCRIBED CAPITAL ..£4,000,000 
Paip-UP CAPITAL ..£2,000,000 
RESERVE FUND ... ..£2,800,000 
The Bank conducts every description of Eastern 


banking business. 


CHARTERED BANK OF 
INDIA, AUSTRALIA & CHINA, 


38, Bishopsgate, London, E.C.2. 

Capital, £3,000,000. Reserve Fund, £4,000,000. 
Agencies and Branches: Alor Star (Malay States), 
Amritsar, Bangkok, Batavia, Bombay, Calcutta, 
Cebu, Canton, Colombo, Cawnpore, Delhi, Haiphong, 
Hamburg, Hankow, Hong Kong, Iloilo, Ipoh, 
Karachi, Klang, Kobe, Kuala Lumpur, Kuching 
(Sarawak), Madras, Manila, Medan, New York, 
Peking, Penang, Puket, Rangoon, Saigon, Semarang 
(Java), Seremban, Shanghai, Singapore, Sourabaya, 
Taiping (F.M.S.), Tavoy (Lower Burma) Tientsin, 
Tokyo,Tsingtau, Yokohama,Zamboanga(Philippinels.). 
The Corporation buy and receive for collection 
Bills of Exchange, grant Drafts payable at the 
above Agencies and Branches, and transact general 
Banking business connected with the East. Deposits 
of Money are received for fixed periods at terms 
which may be ascertained on application: interest 
payable half-yearly, 30th June and 31st December. 
The Bank is prepared to undertake Trusteeships 
and Executorships. 


THE ANGLO-EGYPTIAN BANK LTD. 
Affiliated with Barclays Bank, Ltd. 


SUBSCRIBED CAPITAL, £1,800,000. 
PAID-UP, £600,000. RESERVE FUND, £720,000. 
BRANCHES—Eaypt : Alexandria, Cairo, Port 

Said, Suez, Tantah, Zagazig, Mansourah, Musky 


(Cairo), Assiut, Beni-Suef, Minieh. Supan: 
Makwar, Omdurman, Khartoum, Port Sudan, Wad 
Medani. PALESTINE: Haifa, Jaffa, Jerusalem, 
Nazareth. MEDITERRANEAN: Malta, Gibraltar. 


The Bank transacts every description of Banking 
business in Egypt, grants Letters of Credit, and 
affords facilities to travellers proceeding to Egypt 
and elsewhere. 

Deposits received for fixed periods at rates to be 
obtained on application. Interest payable February 
28th and August 31st. 

On current Accounts Interest at the rate of 2 per 
cent. per annum allowed on minimum monthly 
balances, provided they do not fall below the sum 
of £200. 


37 to 39 King William street, London, E.C.4. 


THE YOKOHAMA SPECIE BANK, LTD. 
(Registered in Japan.) Established 1880. 
Capital Subscribed and Fully Paid, Yen 100,000,000 
Reserve Fund eco ” 83,500,000 


Head Office... |... |... YOKOHAMA, 
Branches at:— 





Batavia, Bombay, Buenos Ayres, Calcutta, Canton, 
Changchun, Datren (Dalny), Fengtien (Mukden), 
Hamburg, Hankow, Harbin, Honolulu, Hong-Kong, 
Kai Yuan, Karachi, Kobe, London, Los Angeles, 
Lyons, Manila, Nagasaka, Nagoya, Newchwang, 
New York, Osaka, Peking. Rangoon, Rio de Janeiro, 
Saigon, Samarang, San Francisco, Seattle, Shanchai, 
Shimonoseki, Singapore, Sourabaya, Sydney, 
Tientsin, Tokyo, Tsinanfu, Tsingtau, VWladivostock 
(temporarily closed). 

The Bank buys and receives for collecting Bills of 
Exchange, issues Drafts and Telegraphic Transfers 
and Letters of Credit on above places and elsewhere, 
and transacts General Banking Business. 

Deposits received for fixed periods at rates to be 
obtained on application. 

London Office: 7 Bishopsgate, E.C.2. 
K. YANO, Manager. 


sa CCL LLL LLL, 


IMPERIAL BANK OF INDIA. 


Incorporated and constituted in India under 

the Imperial Bank of India Act, 1920, for the 

purpose of taking over the undertakings and 

business of the Bank of Bengal, the Bank of 
Bombay and the Bank of Madras. 

Local Head Offices: Calcutta, Bombay and Madras. 


Managing Governors | Sin ~~. 


in India - - - -({N. M. Mumray, Esq. 
Manager in London: Sim 8. A. H. SITWELL. 


AUTHORISED CAPITAL 
PAID-UP CAPITAL 
RESERVE ... 


Rs. 11.25.00.000 
Rs. 5,62.50.000 
Rs. 4,77,50.000 


Bankers in India to the Government of India. 
Branches in ali the principal towns in India. 


London Branch: 5, Whittington Avenue, E.C.3. 





DEN NORSKE CREDIT BANK 


Established 1857. 


OSLO, NORWAY. 


Branches: Arendal, Lillesand, Risér. 
Share Capital Kr. 44,000.000 fully paid up. 
Reserve Fund Kr. 25,.000.000. 
















Every Description of Banking Business 
Transacted. Collections without loss of 
Exchange. Documentary Credits. Payments 
under tters of Credit and Travellers’ 
Cheques. Foreign Exchange Department. 
Stock Exchange Department. 


Coupons and Dividends collected. 





Correspondence Invited. 
Telegraphic Address: ‘‘ Creditbank.’’ 


NETHERLANDS TRADING SOCIETY. 


(Nederlandsche Handel-Maatschappij). 
Established by Royal Charter, A.D. 1824. 


CAPITAL PAID UP............ F.80,000,000— 
(£6,666,666) 
STATUTORY REERVE...... F.20,536,861— 


(£1,711,405) 
EXTRAORDINARY RESERVE F.22,660,000— 
(£1,888,333) 

Head Office: AMSTERDAM. 
Branches: ROTTERDAM, THE HAGUE 
Branches in SINGAPORE, PENANG, 
RANGOON, CALCUTTA, BOMBAY, 
HONGKONG, SHANGHAI, KOBE, 
and all principal ports in the NETHER- 
LANDS INDIES. 

LONDON CORRESPONDENTS: The National 
Provincial Bank, Ltd. 

SPECIAL 


FACILITIES FOR_ FINANCING 
SHIPMENTS TO THE FAR EAST. 


THE UNION BANK OF 
AUSTRALIA, umirtep. 


Established 1837. Incorporated 1880. 


£10,500,000 
£3,500,000 
£4,150,000 


Capital Authorised and Issued ... 

Capital paid-up ons 

Reserve Fund + oe 
Reserve Liability 


of Proprietors, £7,000,000. 


Head Office: 71, Cornhill, London, E.C.3. 
DRAFTS are granted on the Bank’s Branches 
throuchont the Australian States and Dominion 


of New Zealand. 
TELEGRAPHIC REMITTANCES are also made. 
BILLS are purchased or sent for collection. 


DEPOSITS are received for fixed periods on 
terms which may be ascertained on application. 


The National City Company 


Head Office : 55, Wall Street, New York. 
Affiliate of 
The National City Bank of New York. 


OFFICES IN OVER 50 CITIES OF 
THE UNITED STATES. 





LONDON OFFICE : GENEVA OFFICE : 
34 Bishopsgate, E.C.2. 1 Rue Tour de I'llle 


SCANDINAVIAN REPRESENTATIVE: 
16, Holmens Kanal, Copenhages. 


CANADIAN OFFICES: 
Moatreal, Teronto, Ottawa, Quebec. 





Villon, Joead Y Co. 


United Sales ee 


and . Municipal Bonds 
Fi ve qh 4, ‘¢ yument Koonitia 


Gfailsoad, Public Ulilty and 
Sadustrial Financing 


THE STOCK EXCHANGE. 


NOTICE. 


MEMBERS of the STOCK EXCHANGE 
are NOT ALLOWED to ADVERTISE for 
business purposes or to issue circulars or 
Business Communications to persons other 
than their own Principals. Persons who 
advertise as Brokers or Share Dealers are 
not Members of the Stock Exchange or in 
any way under the control of the Committee. 
Members issuing Contract Notes are required 
to use such a form as will provide that the 


words ‘‘ Member of the Stock Exchange, 
London,’’ shall immediately fc‘ow the 
signature. A list of Members of the Steck 


Exchange who are Stock and Share Brokers 
may be seen at the Bank of England Stock 
Transfer Offices, Finsbury circus, or obtained 
on application to Edward Satterthwaite, 
Secretary to the Committee of the Stock 
Exchange, Committee Room,. the Stock 
Exchange, E.C.2. 
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| INDIAN MARKET 


||| offers opportunity to you. 


Let us give you a complete, || 

unbiassed report on the sales 

possibilities of your goods in 

India, compiled by our men on 
the ground. 


ThE PIONEER PRESS OF INDIA 


Dailies, Weeklies, Monthlies, Quarterlies, 
Im 
ALLAHABAD, LAHORE, DELHI, 
BOMBAY, CALCUTTA. 












































Write W. T. DAY, London Manager, 
- 11, Arundel Street, Strand, W.C.2. 
Telephone: CENTRAL 2796. 








CANADIAN PACIFIC RAILWAY 
COMPANY. 

DIVIDEND NOTICE.—At a Meeting of the 
Beard of Directors, held to-day, a dividend of 
Two and one-half per cent. on the Common 


Stock, for the Quarter ended 30th September 
last, was declared from Railway Revenues 
and Special Income, payable on the 31st 
December next to Shareholders of record at 


3 p.m. 


of the 


on th® Ist December next. 
Board, 

ERNEST ALEXANDER, 
Montreal, 10th November, 


Secretary. 
1925. 





Insurance. 
DEATH DUTIES. 


Insure your life for the probable 
amount of your death duties and so 
leave your estate intact for your heirs. 


The Prudential Assurance Co., Ltd., 
142, HOLBORN BARS, E.C.1. 
All Classes of Insurance pustnees transacted. 


REFUGE 
AssvURANCE ComPANY LIMITED. 
Chief Office: Oxford St., Manchester. 


QPor the year ending December Sist, 1934), 
Anaual Income Exceeds £7,900,000 _ 
Assets Exceed -  £29,000,000 
Claims Paid Exceed £43,000,000 


ONDON AND MANCHESTER 


ASSURANCE CO., LTD., 50 Finsbury 
square, London, E.C.2. Premium Income 
exceeds £1,700,000. Funds exceed £5,000,000. 
Claims paid exceed £8,000,000. Annual 
Reports and Prospectuses can be obtained 
on application. 


TheWORKS and LIFE 
oi WALTER BAGEHOT 


Edited by 
Mrs. RUSSELL BARRINGTON 











10 Vols. (Works 9 Vols., Life 1 Vol.), 
Svo. £4 48 net. The ‘‘Works’’ only 
will also be supplied, £3 15s _ net. 


Prospectus Sent om A pplication. 


LONGMANS, GREEN & CO., 
39, Paternoster Row, London, E.C, 


Se ane 





By order 





————$——$ $$$ ———— LT F. S S 
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BANK OF SCOTLAND 


CONSTITUTED BY ACT OF PARLIAMENT 1695, | 


rt 





AUTHORISED CAPITAL ... ove one ose ove -.  £4,500,000 
PAID.UP CAPITAL ... ove ove 
RESERVE FUND and BALANCE carried forward ove 21,178,824 


DEPOSITS and CREDIT BALANCES as at 28th February, 1925 231,429,270 


Governor: THE R1iGHT Hon. LORD ELPHINSTONE. } 
Deputy Governor: SiR RALPH ANSTRUTHER OF BALCASKIE, Bt, 


Head Office: THE MOUND, EDINBURGH. 


GLASGOW, Chief Office: 2, St. VINCENT PLacr, W. G. LEGGaT, Manager. 
LONDON Office: 80, BISHOPSGATE, E.C.2, J. W. JoHNSTON, Manager. 


Over 220 Branches and Sub-Branches in Edinburgh, Glasgow, and throughout Scotland. 
Every Description of British and Foreign Banking Business transacted. 


GEORGE J. SCOTT. Treasurer. | 


21,325,000 
| 
| 
| 





Serving Canada 
from Sea to Sea. 


ATISFACTORY service! 

comes naturally from a Bank || 
that is reliably informed on) 
general business conditions and 
can offer a system of anal | 
connections throughout the country. 





Owing to the extent and influence of our widespread | 
organization, with about 900 Branches, many advantages | 
are available to customers of 





London Office: 


Head O : 
0. ie PRINCES ST., E.C.2. 


MONTREAL. 


Openings in Canada 


HE CANADIAN PACIFIC RAILWAY, through its Bureau 

of Canadian information, will turnish you with the latest 
reliable information on every phase of industrial and agricul- 
tural development in Canada. In the Reference Libraries 
maintained in London and Montreal are complete data on 
natura! resources, climate, labour, transportation, business open- 
ings, etc., in Canada. Additional data is constantly being added- 


DEVELOPMENT BRANCH. 


If you are interested in the mining wealth and ever-increasing mining industry 
of Canada or in the development or supply of the very great variety of industrial 
Taw materials available from resources along the Canadian Pacific Railway, you are 
invited to consult this branch. An expert staff is maintained to acquire and investigate 
information relative to these resources and to make examinations of deposits in the 


field. Practical information as to special opportunities for development, use of by- 
products and markets, industrial crops, prospecting and mining given on application. 


No charge or obligation attached to the above service. Business 
men and organisations especially are invited to make use of tt. 


CANADIAN PACIFIC RAILWAY 


Department of Colonization and Development 
62-65, Charing Cross, LONDON, S.W.1. 


THIRD IMPRESSION WITH ADDITIONAL CHAPTER AND STATISTICS. 


AN INTRODUCTION TO THE 


STUDY OF PRICES 


with special reference to the History of the Nineteenth Century. 
By WALTER T. LAYTON, M.A. 7s. Gd. net. 


The Economic Journal :—' The high qualities he possesses and exhibits will, we are sure, recommend 
his ‘ Introduction’ to all who would make at once the easiest and the safest approach available to the 
fascinating but complicated ‘study of prices.’ That is, perhaps, the most crucial of present popular 
economic questions, and it must always occupy a prominent place in the scientific discussions of 
professional economists.”’ 

The Economic Review :—" His excellent and clear little book ought to be in the hands of every student of 
social conditions.”’ 

The Practical Engineer :—*' This book should be valuable to the student of monetary values and prices, 
especially of the nineteenth century.”’ 


MACE LAN & co. LTD, LONDON, W.C.2 
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MUTUAL LIFE ASSURANCE. 


SCOTTISH PROVIDENT 
INSTITUTION 


(ESTABLISHED 1837.) 


LARGE IMMEDIATE ASSURANCE 
LOW PREMIUMS 
LARGE ULTIMATE BONUSES 


FUNDS - - - £18,000,000 


HEAD OFFICE: 6, St. Andrew Square, EDINBURGH. 
LONDON: 3, Lombard St., E.C.3; 17, Pall Mall, S.W.1. 


BANCO NACIONAL ULTRAMARINO, 


(National Overseas Bank.) 


| STATE BANK OF THE PORTUGUESE COLONIES. | 


Head Office: LISBON. 











Established 1864. 


Capital (paid up): 
Eso. 30,000,000 





Branches as Under. 
84 offices in Portugal, 
24 « oe East and West Africa, 
" . Brazil, 
6 . . India and China, 


Also branches in Azores, Madeira, Belgian Congo and Timor, 
Paris Office—8. Rue du Helder. 
London Office—9, Bishopsgate, E.C.2. 


ED 
New York—Trust Company of North America—93, Liberty Street. 


BANCA COMMERCIALE 
ITALIANA. 


Capital, Authorised ‘ Lire 500,000,000 
Reserve aes ae one oes » 300,000,000 
Deposits ” 6,429,000,000 








Head Office - MILAN. 
BRANCHES THROUGHOUT ITALY, and in LONDON, NEW YORK, 
CONSTANTINOPLE. 


Auxiliaries in 
FRANCE, SWITZERLAND, 
AUSTRIA, HUNGARY, BULGARIA, ROUMANIA, 


EGYPT, 
BRAZIL, ARGENTINA, CHILE, PERU, COLOMBIA, Etc. 


London Office - 30a, THREADNEEDLE STREET, E.C.2. 
Manager: E. CONSOLO. 


CORRESPONDENTS TOG THE ROYAL ITALIAN TREASURY. 


Every description of Banking business transacted. 
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THE MONEY MARKET. 


SOME small amounts that fell due to the Bank of England 
in the early part of the week were repaid, but the market 
has been very short of floating cash, with rates ranging 
up to 4 per cent. on most days for loans over the night. 
Discount rates consequently remained firm, especially 
when a rise in the Boston Federal Reserve Bank’s redis- 
count rate raised fears of similar action in New York and 
possibly in London. At the end of the week money was 
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a little more plentiful, and there was a slightly better 
demand for bills, fine three months’ bank bills being 
taken at 32 per cent. 











| 
| 
Nov. 13, Nov. 6, | Oct. 30, | Oct.23,| Previous Rate 








| 1935. | 1926. | 1925. | 1925. oo. 
1% | &i.%1.% {2% 
Bank Rate eecscccccccccs| 4 } 4 4 . | 4 re (Oct. 1, 25) 
Banks’ Deposit Rate ......| 2 | 2 | 2 | 2 24 (Oct. 1,’25) 
—e Tl ccutneneoke 2 13 12 | 2 24 (Oct. 1, 25) 
Houses | Notice ........| 24 | a (23 | 2 23 (Oct. 1,°25) 
Market rate (3 months’ bills) 35 | | $23 | 3} = 





The Bank return showed a ae of £989,000 in the 
coin and bullion, £998,000 having been announced as 
withdrawn in gold for export; the note circulation ex- 
panded by £76,000, and so the Reserve was £ 1,065,000 
lower, with a decline of 1.3 per cent. in the proportion 
to liabilities, to 21.4 per cent. Government securities 
rose by £ 4,193,000, while Other securities were 
£726,000 lower. Public deposits were 41,044,000 lower, 
so Other expanded by 4.3,399,000. Currency notes 
outstanding were reduced by £662,000 to £ 292,818,300, 
which includes £/1,322,100 for notes called in but not 
cancelled. The fiduciary issue is £235,246,200, or 
#,12,899,200 below the maximum for 1925. 

The statement of average weekly balances of the 
London Clearing Banks for October, which is given in 
detail in a later column, is principally noteworthy for an 
increase of #14 millions in deposits in comparison with 
September. The table below summarises the figures for 
the nine English banks :— 






| June, Dec., | June,| Aug., | Sept., | Oct., 
j 1924. | 1924. | 1925.; 1925. 1925. 1925. 






























Capital and reserves................/ —s 1194 | 1196) 120°7 120°7 120°8 
DERE ni cccebabboknsareeeces | 1099} 902) 850 85°7 92°6 
Deposits (incl. undiv. profits, aa5.2 hest3 1,656°1 |1,624°5) 1,611°5 | 1,613°7 | 1,627°6 
Total liabilities .............. 11,8564 1,885°4 {1,834°3) 1,817°2 | 1,820°1 | 1,841°0 
Coin, notes, balance at bank, and|——— _—— 
cheques in course of collection....| 2491) 259°7 | 2539) 24071 237°2 238°2 
Money at call .......cccccccccee .-| LOBL) 1128] 1130} 1174] 1115 1119 
Investments ......... -.| ¥M3, 3288 | 2926) 2826 281°5 285°9 
Discounts .......... ecccccccccceeees| 2450 2344] 2055) 2236) 2402) 244°7 
Loans and advances ............. e--| 791°7; 8112 | 850°5) 8390) 8345)| 8378 
Cover for accept., premises, &c.....) 1132; 1385 | 1188) 1146) 1152] 122'5 
a 1,856°4 1,885°4 |1,834°3) 1,817°2 | 182071 | 1,841-0 





There was an increase of £7 millions in acceptances, 
which are now at the highest point since May. The ex- 
pansion in deposits has been balanced by increases in 
loans, discounts, and investments. In October, 1924, 
deposits increased by £22 millions. 

At their meeting on Thursday the directors of the Banik 
of England agreed to recommend to the proprietors in 
April next that the Rt. Hon. Montagu C. Norman be 
re-elected Governor, and that Mr Henry A. Trotter, a 
director of the Bank, be elected Deputy-Governor for the 
ensuing year 1926-27, in succession to Sir Alan Garrett 
Anderson. General regret will be felt that the latter is 
unable to continue the post of Deputy-Governor, presum- 
ably owing to exceptional pressure of his business re- 
sponsibilities, but the decision to prolong Mr Norman’s 
term as Governor for a further 12 months, making seven 
years in succession, will be welcomed. Developments 
since the war have fully justified a policy of continuity 
of management, which is still eminently desirable. Mr 
Trotter returns to the position of the Deputy-Governor 
after an absence of a few years, necessitated by the 
pressure of private business engagements. 


NEW YORK MARKETS. 


Our New York correspondent cables :—After the severe 
shake-out in stocks on the advance in the Boston Federal 
Reserve Bank rate, the stock market has recovered 
buoyancy. Bull interests are not disposed to give up 
easily. It is expected that other outside Reserve banks 
may follow the Boston lead, as call money in the local 
market comes chiefly from other centres. Any action by 
the New York Bank is likely to come last, as local member 
banks are not discounting freely. The Federal Reserve 
statements reveal a large drop in discounts, with open- 


market purchases of bills and reserves little changed. 
The reserve ratio for the system is 72.3, that for New 
York being 82.4. There is much satisfaction over the 
Italian debt settlement, which shows that the authorities 
are willing to face facts in this connection. 


THE STOCK MARKETS 


Stock Exchange business has been on quicter lines this 
week than for some time past. Developments in New 
York have had little effect here beyond strengthening the 
assumption that the next change in Bank rate here il] 
be upward. This and the prospect of more Dominion and 
foreign loans has depressed the gilt-edged market. The 
French financial crisis has produced flatness in French 
railway stocks, but the national bonds keep fairly steady 
Home rails are dull, but not heavy. A feature in the 
foreign railway market has been a substantial advance in 
United of Havana ordinary stock. Rubber shares are 
mostly easier, and tea shares have declined, but the oil 
market is firmer. Industrials have mostly been quiet, and 
apart from a revival of interest in platinum shares the 
mining markets have lacked interest. 


THE COMMODITY MARKETS. 


The tone of the commodity markets as a whole con- 
tinues more hopeful. Demand for coal is rather better, 
and the collieries are working more regularly. Pig-iron 
makers are better situated, and a slow, but steady im- 
provement characterises the steel trades. Cotton prices 
declined on the issue of an official estimate showing a 
larger increase than was expected in the American crop 
figures, but have since advanced on trade buying. Cloth 
inquiry remains extensive, but buyers hesitate to place 
orders of weight. Wool prices are firm, but West 
Riding buyers are not inclined to add largely to their 
present commitments. The wheat markets are steady at 
recent price levels. A firm tone characterises most of the 
produce markets, sugar being in demand, coffees steady, 
and tea firm, with lighter offerings. Rubber is strong, 
with a better Continental and American inquiry. Among 
metals, tin has been irregular, with some improvement 
later, offerings of copper are on a liberal scale, and 
lead shows no marked change. 


FOREIGN EXCHANGES, 


In the foreign exchange market the French franc has 
again been the centre of interest. From a closing rate 
of 122.45 on the 6th the quotation was brought down for 
a short time on Saturday to as low as 119.124 On rumours 
that the political crisis had been postponed, but closed 
again at 120.35. During the current week up to Thurs- 
day evening the rate fluctuated between the limits of 119.90 
and 123.30, according to market reactions to the political 
crisis and to the intensity of official intervention. On 
Friday morning, however, the news of M. Painlevé’s com- 
promise was taken as a bull point, and at the time ot 
writing the quotation is down at 118%. That this should 
happen in view of the virtual acceptance of the capital 
levy, of definite further inflation, and of what would amount 
to a moratorium on short-term Government obligations 
would suggest that recent rates were the reflection of even 
more pessimistic views as to the outcome of the crisis. 
Forward rates at 45-50 centimes per month above spot 
show a sharp ¢ contraction as compared with the go centimes 
quoted a week ago. Brussels has remained very steady 
throughout the period, being quoted yesterday at 106.85 
as compared with 106.90 on the 6th. After some uncer- 
tainty in the earlier part of the week, the lira yesterday 
morning showed a sharp improvement on the news of the 
debt settlement in America, the rate standing at 119}, an 
improvement of 3} lire on the week. Sterling this week 
has been weaker, being quoted as low as $4. 84;%, and 
yesterday morning at $4. 84 23-32, comparing unfavour- 
ably with last week’s (6th) closing rate of $4.844%. For- 
ward rates have widened from last week’s 4 cent. 
to #-+ cent per month above spot. Other stable currencies 
show little change, the Amsterdam rate at 12.04;%, the 
Swiss rate at 25.14}, and Berlin at 20.36 being the same 
as a week ago, while Stockholm is 4 higher at 18. 134. 
Madrid, in spite of the attempted coup d’état, also shows 
little change, moving only from 33.934 to 33-923. In the 
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middle of the week both Oslo and Copenhagen showed a 
sharp temporary reaction, but both rates are now down 
again at 23.90 and 18.134 respectively, as compared with 
22.824 and 18.13 a week ago. Among the minor cur- 
rencies, Vienna is unchanged, Prague has moved slightly 
against us, Bucharest shows a slight depreciation, War- 
saw is quoted nominally at 30-31 zloty. In the East, the 
rupee is unchanged at 1s 6;%;d, while the yen has reacted 
slichtly, after the recent rise, from 1s 8 31-32d to 
1s 83d. The silver market has been extremely quiet, with 
considerable depression on Chinese selling. Hongkong 
stands at 2s 44d, as compared with 2s 4#d, Shanghai at 
3s 14d, as compared with 3s 19d a week ago. In South 
American, Rio, after moving up slightly, is back at 74‘«d. 
the same as a week ago, while Buenos Aires is dearer at 
46 27-32d, as compared with 46}id. Monte Video, how- 
ever, has depreciated from 51d to 5ofd. Valparaiso on the 
week shows a relatively sharp appreciation from 39.20 to 
38.80 pesos. 
NATIONAL ACCOUNTS. 

The following table shows the national income and 
expenditure during the week ended November 7 :— 
(000’s omitted.) 


EXPENDITURE. £ REcgIPTs, £ 
Supply Services ........sseeeeee 8,558 | From Revenue .........sseeeeees 11,876 
Interest, &c.,on Debt .......... 8,218 | Increase in Debt...........see0. 5,274 
Ginking Fund ... .cccccccccccce ° 379 
INN 50k 6s cn eeennncneeses<< 75 
Increase in Exchequer Balances 20 | 
17,150 | 17,150 


The revenue for the week ended November 7th amounted 
to £11,876,600, as compared with £10,715,400 in the 
corresponding week last year. Customs were slightly 
lower at £2,298,000, against £.2,324,000, but Excise was 
higher at £1,477,000, against £.1,389,000. Property and 
Income-tax brought in £3,758,000, as compared with 
£1,195,000, and Super-tax at £350,000 was £220,000 
lower. Ordinary and Special receipts were 454,700 and 
£700,000, against £238,300 and £1,230,100 respec- 
tively. The week’s operations increased the National 
Debt by 45,273,960, and caused the following changes :—- 
(000’s omitted.) 


£ £ 
National Savings Certificates.. + 100 | Public BORE 6 oicssccioneee — 2,700 
Treasury Billig .....ccccccccvece + 3,813 | 
34% Conversion Loan ........ + 3,618 | 
4% Treasury Bonds .......-++ + 359) 
BENATINS occcccccccscccocsecece + 84 | 
+ 7,974 — 2,700 


The floating debt was increased by 1,155,000 to 
£:7725975,000. 
Financia YEAR, 1925-1926 (April lst to Nov. 7th). 


£ £ 
Total Expenditure.. 471,961,894 | Raised by Revenue.. 414,135,163 


Decrease in Balances 3,502,500 
Amount borrowed .. 54,324,231 
Total .....2+-+- 471,961,894 TOUR? isseaces - 471,961,894 
Estimates for Frnanctat YEAR 1925-1926, 
£ £ 
Expenditure ........ 799,400,000 | Revenue....... ++eee 801,060,000 
Surplus ............ £1,660,000. 





Company Meetings of the Week.—On later pages of 
this issue will be found the reports of the following com- 
panies :—Anglo-Persian Oil, Assam Railways and 
Trading, Dalgety and Co., London Maritime Investment, 
and Joshua Hoyle and Son. At the London Maritime 
Investment meeting Lord Kylsant welcomed the restora- 
tion of the gold standard and the removal of the foreign 
joan embargo, and reviewed the shipping position. Sir 
Charles Greenway, at the Anglo-Persian meeting, spoke 
of relations with the Persian Government, and discussed 
the shale industry. At Dalgety’s meeting the Hon. E. W. 
Parker surveyed the conditions in the wool industry ; while 
at Joshua Hoyle’s meeting Lieutenant S. C. Hoyle spoke 
of Locarno and reviewed the cotton outlook. 


ECONOMIST INTELLIGENCE BRANCH. 


In order to meet a demand from many of our readers, we have 
made arrangements which will enable us to supply statistical or 
other information from our records, and to answer economic 
Anquiries. A fee will be charged (with a minimum of half-a-guinea) 
4o cover the cost of any special work involved. 
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LOCARNO AND TARIFFS. 

WHEN year by year his Majesty’s Ministers attend the 
Lord Mayor’s Banquet they appear as the representatives, 
for the time being, of the whole nation, and the occasion 
is not one for the delivery of party speeches. Neverthe- 
less, the incidence of the date of the gathering at the end 
of a long Parliamentary recess and on the eve of a new 
session makes the occasion suited both to retrospect and 
forecast, and the experienced politician looks between the 
lines of the Ministerial utterances for subtle indications of 
a change in the political weather or the approach of 
Parliamentary crises. This year the main Guildhall 
speeches—those of the Prime Minister and the Foreign 
Secretary—will be scanned in vain by those who look for 
light upon domestic controversies. The one outstanding 
event since Parliament rose in August has been the 
Locarno Pact. Mr Chamberlain practically confined him- 
self to that theme, and the Prime Minister, when he could 
escape from it, devoted his main attention not to any 
political theme, but to a review of the accumulating evi- 
dence of trade improvement at home and abroad. Of 
Locarno Mr Chamberlain had nothing new in the way of 
facts to disclose. It was, indeed, the tone of his speech 
more than the substance which attracted attention, parti- 
cularly his unshakeable confidence not merely that the 
Pact would be ratified, but that it was merely a beginning 
from which greater things would develop. ‘‘ Whatever 
difficulties,’’ said the Foreign Secretary, ‘‘—and there 
will be difficulties—still lie in our path, I am confident that 
the accords of Locarno will be ratified by every country 
there represented, for no statesman dare take the responsi- 
bility before history of dashing from our lips the cup of 
hope that Locarno has presented, and no nation dare face 
the load of obloquy that would rest on any nation which 
denied to the world its greatest need and its greatest and 
profoundest hope.’’ All available indications support Mr 
Chamberlain’s confidence. Ratification by the British 
Parliament is, of course, not in doubt; no changes at the 
Quai D’Orsay will affect the acceptance by France. In 
Germany, it is true, the opposition of the Nationalists 
renders the situation less clear; but their attitude can 
hardly fail to be affected by the memorial in favour of 
the Pact issued this week by a body of leading German 
industrialists, many of whom are also prominent 
Nationalists. It seems unlikely that the Nationalists 
could enforce the rejection of the Pact even if they would; 
and it is to be hoped that, in view of recent indications of 
German public opinion, they will go no further than to 
dissociate themselves from the responsibility for the act 
of formal acceptance. Nor, we hope, will Mr Chamber- 
lain’s elation of spirit over the ‘fruits that will grow from 
the Locarno plant be altogether confounded. ‘‘ I have 
drunk to-night,’’ said Mr Chamberlain, ‘‘ of the loving 
cup with the German Ambassador. What I have done 
this evening may our nations do to-morrow.’’ When we 
cast our thoughts back over the seven years of inter- 
national embitterment which separate us from the first 
Armistice Day, we may surely hear in these words, and 
even more in the cheers which greeted them, the ring of a 
new spirit, which promises real and sustained achieve- 
ment in the foundation of international peace and security. 

This belief in the creation of a European atmosphere 
conducive to confidence must take its part in framing a 
view of the trade outlook. Mr Baldwin, however, dwelt 
rather upon those tangible evidences, which the regular 
readers of the Economist are familiar—for instance, the 
decline in unemployment, good European and world har- 
vests, an abundant cotton crop, the reduction in world 
stocks of many commodities, the betterment in India. 
‘‘ The waters are falling,’’ he declared, ‘‘ and our spirits 
are rising.’? We agree with this diagnosis soberly and 
restrainedly presented; and if we dwell no longer upon 
this part of the Prime Minister’s speech it is because, on 
the eve of a new session, we wish to call attention to a 
vital question of domestic controversy, to which Mr Bald- 
win, very rightly and properly in view of the occasion on 
which he was speaking, made no reference. Apart from 
the debates on Locarno and the discussion of supple- 
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mentary estimates, the most important question before 
the House of Commens in the brief session which opens 
next week will be that of the extension of tariff duties 

under the Safeguarding of Industry machinery. Many 
claimants for protection have besieged the ‘Board of 
Trade, and others, including the worsted industry, are 
on the doorstep. Committees have reported, or are about 
to report, on gas mantles, gloves, hollow-ware, brushes, 
and cutlery. Unless the Government take the un- 
likely step of postponing action until the next 
Budget, Parliament will shortly be called upon 
to decide whether it will sanction a_ series of 
further steps—individually minor, but cumulatively 
of profound importance—towards the — substitution 
of a network of tariffs for the fiscal system under 

which this country has reached and sustained its great 
position in world trade. Mr Baldwin, at the Guildhall on 
Monday, re-iterated his recognition of the fact that he 
was placed.in power a year ago, under peculiar circum- 
stances, partly by the votes of those who were not Con- 
servatives. Among them, we would remind him, were 
many Free Traders who trusted in his pledge not to intro- 
duce anything in the nature of a general tariff. Their faith 
has already ‘been tried and shaken by such episodes as 
the silk tax and the restoration of the McKenna duties, but 
they still cling, as indeed we endeavour to cling, to the 
belief that Mr Baldwin’s reputation for political honesty 
will vindicate itself when the great testing-time comes. 
That testing-time is rapidly approaching. <A steady and 
swelling stream of industries are, one by one, swinging 
the starting-handle of the ‘* safeguarding ’’ machine. If 
Mr Baldwin uses his Parliamentary majority, given him 
by the peculiar influences which he has explicitly recog- 
nised, for the purpese of granting protection to a long 
series of individual claimants, he will, in effect, be break- 
ing his pledge as completely as if he were to introduce in 
one single measure a comprehensive protectionist mea- 
sure. Mr Baldwin promised the electorate that no funda- 
mental change in cur fiscal system would be introduced 
without another appeal to the country. The danger con- 
fronting us to-day is that a series of minor breaches in 
the Free Trade system will slowly and surely grow into 
one great irreparable break. 


Thus the political honour of the Prime Minister and 
one of the most vital interests of the nation are at stake, 
and the crucial moment may arrive any day. It will 
come, too, at a moment when a further step by Britain 
towards protection would be internationally disastrous. 
European opinion is awakening to the fact that the tariff 
walls that have risen since the war present the greatest of 
of obstacles to economic recovery. The recent Assembly 
of the League of Nations instructed the League Council 
to prepare the ground for calling an Economic Conference 
to attempt an all-round lowering of the barriers which so 
effectively restrain the international interchange of com- 
modities. The position was dwelt on at length by Dr 
Walter Leaf, chairman of the Westminster Bank, this 
week in his Presidential address to the International 
Chamber of Commerce. ‘‘ The politicians of every country 
of Europe,”’ said Dr Leaf, ‘‘ have been busily engaged 
in hampering international trade by every means in their 
power. We have passed beyond the question of mere 
tariffs, and in various cases we have found that recourse 
has been had to actual prohibition of imports. Each 
country—and I regret to think that even Great Britain 
must now be included—has set itself to exclude trade with 
its neighbour, to a greater or less extent; the policy has 
had a great success, with one considerable drawback, that 
each country, in hurting its neighbours, has, of course, 
hurt itself still more; the policy leads to a vicious circle, 
where every step leads on to another, and, to put the 
matter plainly, it seems to me that Europe has deliberately 
set itself towards economic suicide.’’ The efforts of the 
International Chamber of Commerce, Dr Leaf claimed, 
have always been directed to ‘‘ smoothing down the 
barriers which less farsighted interests have been so busy 
in erecting.’’ Its Council is now preparing a proposal for 
the establishment of a Committee on trade obstacles, and, 
as Dr Leaf remarked, it is in its power ‘‘ to take the first 
steps toward such a change of public sentiment as shall 
render hopeful the work of that larger Conference which 
the League of Nations proposes to call.’? For the first 
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time since the war European opinion is beginning to stir 
in an effort to throw off the shackles of Protection. Is 
it possible that at such a moment this country, to whom, 
in spite of recent backslidings, the world looks for a le: id 
in fiscal commonsense, will deliberately forge another link 
in the shackles? The choice lies before the British Govern- 
ment and the House of Commons of performing either a 
signal service or an irreparable disservice to the cause 
wg that world economic recovery, to which we must in 
the main look for our own return to prosperity. We 
acclaim the political Locarno. Will Mr Baldwin stultify 
in advance what might be an economic Locarno? 

To turn to a more domestic aspect of the problem, we 
commend to those whose minds are clogged with the sordid 
rivalries of the Safeguarding Committees the words 
which the veteran ironmaster Sir Hugh Bell used in a 
speech at Manchester last week-end. For his own 
industry, depressed if any industry is, he spurns pro- 
tection on broad and reasoned grounds. ‘* No safeguard- 
ing of industries,’’ said Sir Hugh, ‘‘ is worth a rap. The 
industry you seek to safeguard ought not to be guarded. 
The foreign product of that industry will continue to be 

made and will meet you in other mz irkets instead of your 
getting it here, using it in your market, and mi king a 
profit out of it. The sum of it all is one word -Free 


Trade. Unless you buy, neither shall you sell, and when- 
ever you buy you have sold. You have no alternative.’ 
On the narrowest of selfish grounds, as well as on the 


ground of broad internation: il policy, even the slightest 
further step by Britain towards Protection would, at this 
juncture, be disastrous. If Mr Baldwin allows his 
followers to drag him further along the tariff path, Britain 
will rue it, the world will rue it, and we are convinced 
that he and his Ministers will rue it when next they face 
an electorate which has spoken on the subject with no 
uncertain voice on every occasion on which it has been 
directly consulted. 





MR LLOYD GEORGE'S LAND POLICY. 


[Jn the following article a correspondent puts the case for the 


Land Policy based on the proposals of Mr Lloyd George’s Land 
Enquiry Committee. In a future issue we propose to publish the 
case against it by another expert correspondent. 

In the rural life of Great Britain to-day there is just that 
mingling of human grievance with economic disorder 
which has bred sometimes reforms and sometimes revolu- 
tions. Farmers who in the past few years have been 
strenuous in keeping down wages and have proclaimed 
that, apart from subsidies, they can live only on grass, 
have woefully misunderstood their place in national polity. 
They have roused all the fears, prejudices, and jealousies 
of a countryside already sensitive to the evil of low wages, 
and quick to regard prairie farming as an earnest of worse 
things to come. Both economically and psychologically, 
farmers are affected by the accelerating collapse of the 
landlord-tenant system of land tenure. The misunder- 
standing has almost been forced upon them. But they 
have forgotten three things—first, that they are the 
employers of a wage-earning peasantry, the only peasantry 
in Europe which is generally and permanently landless ; 
second, that the only effective anodyne for landlessness is 
a good wage; and, third, that the right to use large units 
of land extensively, rather than smaller units intensively, 
can be conceded only by a nation on whose soil there is 
neither food-pressure nor population-pressure. 

The danger of forgetting these three things was appa- 
rent even before the war, when rural conditions were 
comparatively static. The danger is tenfold greater now, 
when the basis of rural society is in movement, and 
dynamic forces of tremendous power have been released. 
It may be that younger men are being retained in the 
villages who, but for the unemployment in the towns, 
would have migrated ere now, and that this has imparted 
energy to rural thought. If that be so, then it is certain 


that the knowledge that some of these younger men 
gained during the war of agriculture abroad makes their 
Whatever the cause may be, the 


discontent more potent. 
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first result of any survey of rural life to-day is to find that 
there is a change not only in the facts, but in the feeling 
about the facts. It is that feeling which makes agricul- 
ture now in the real sense of the word a political issue. 
For the first time in modern memory, the agricultural 
worker connects his landlessness and his low wages with 
the way in which English land is owned, held, and used. 

So, too, in the towns there is a new feeling about rural 
life. That we import 340 million pounds’ worth of the 
kind of food which could be grown at home, and that our 
difficulty in selling manufactures to pay for these imports 
has grave consequences in unemployment, are facts which 
are beginning to affect urban imagination. Significance 
is attached to such statements as that in Great Britain 
land similar in quality to that productively used abroad 
is put to no economic use; that fewer persons are occu- 
pied in agriculture on 100 acres of British land than on 
soo acres of Danish or Dutch; that despite the advantages 
of the best market in the world at their doors and the 
potentialities created by scientific advance, British farmers 
have been caught up and surpassed in production by other 
countries; and that the country population is no longer 
able to maintain the health and vigour of the towns. 

[he virtue of ‘*‘ The Land and the Nation ”’ is that it 
sets out these and other facts and seeks for the connection 
between them and their underlying cause. If the cause 
could be indicated briefly, the book would not be so bulky. 
But the gist of the matter is that until very recently nine- 
tenths of the agricultural land of the country has been 
held under a system which presupposed the use of land in 
large highly capitalised'units, and that this system is break- 
ing down chaotically. The argument for action is the very 
simple one that the nation as a whole is intimately con- 
cerned with the way in which land is both held and used 
and that—and this elsewhere is also Mr Orwin’s argument 

an alternative must be found to drifting to disaster. 
What, then, is the case for the particular remedy proposed 
under the name of Cultivating Tenure? ; 

The first element is that the disease which has been 
diagnosed by every skilled investigation of modern times 
should be treated. That disease is under-capitalisation. 
Ours is the only country with an elaborate civilisation in 
which there is nothing in the nature of an Agricultural 
Bank or an Agricultural Credit System. The deficiency 
is due to reliance on landlordism to supply agriculture with 
credit. Defenders of landlordism maintain that landlords 
have always provided agriculture with credit at an un- 
economic rate of interest. But this defence provokes the 
reply : first, that agricultural success in other countries is 
not dependent on credit supplied on uneconomic terms ; 
and, secondly, that whatever landlordism may have done 
in the past, it is not now an efficient instrument of credit 
supply. In face of the unanimous verdict that agriculture 
is suffering from a serious degree of under-capitalisation, 
it ts remarkable only that the usual defence for landlord- 
ism is put forward. The increase of occupier-owned land 
in the last seven years from 10 per cent. of the whole to 
25 per cent. means, in any case, a rapid increase in the 
number of farmers who cannot resort to their landlords 
for permanent equipment. If the disintegration of land- 
lordism continues at its present rate, there must be estab- 
lished some svstem of agricultural credit supply, whether 
or not any policy for land tenure is deliberately adopted 
by the country. 

The second element in the is that no effective 
assistance can be given to agriculture so long as advan- 
tages intended for the actual workers on the soil flow into 
the pockets of the landlord. It is already evident that the 
relief given by the Agricultural Rates Acts is to the profit 
not of the farmer, but of the landlord. The Development 
Act of 1909 prohibits expenditure from public funds on 
works which would directly raise the value of land in 
private ownership. Other legislation desirable in itself 
has been paralysed by general recognition of the conse- 
quence that the right to raise rents would have to be 
restricted. Much more is it necessary to reorganise the 
system of land tenure if the State is to take upon itself 
the duty of organising a system of supplying agricultural 
credit. It has already assumed much of the landlord’s 
function of leadership. By so doing the landlord’s posi- 
tion has been weakened in theory, but if it is to take over 
a supply of capital, it becomes impossible to justify the 
continuance of landlordism at all. It may be suggested 


case 
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that the difficulty could be met by Land Courts. But 
nothing can be more certain than that restriction of agri- 
cultural rents means preventing expenditure on maintain- 
ing rental value. Rent Courts as a general institution 
would,in fact, aggravate the very disease of under-capitali- 
sation which must be cured. Whatever be the reasons 
for abolishing landlordism, those for paralysing it and 
leaving 1t to cumber the ground are poor in the extreme. 

The third element in the case is that a means must be 
found of rescuing land workers from their condition of 
That condition has come into existence 
under landlordism. It is impossible to see how it can be 
remedied without a change in the whole system. The 
Small Holdings Acts now on the Statute Book have done 
invaluable work, especially in certain areas. But they 
have affected only the fringe of the problem, and they 
are borne down by unremunerative charges. They are 
based on the assumption that a County Council may be 
a landlord among others; that it should acquire land by 
purchase at its piece-meal market value, and that it should 
provide the land with buildings worthy of the Council’s 
reputation as a land owner. 

The means now proposed are that all land which 
becomes vacant should be at the disposal of a popular 
body, and that it should be held by cultivators, who will 
not expect the County Councils or anyone else to erect 
their buildings for them, at a rental which represents only 
its actual agricultural value. 

If landlords are to go, what shall be the terms? Here 
‘‘The Land and the Nation’’ proposes a mean between 
two extremes. The landlord is to get the land’s net agri- 
cultural value at the time of making the change in tenure. 
No punitive ideas are suggested and no confiscation of 
justifiable values. On the other hand, there is a reasoned 
refusal to hand over to landlords the difference between 
the capitalised value of the annual net rent and the price 
which might be obtained for each parcel of land if it were 
sold on the assumption that other agricultural land was 
not in the market. Here the crux of the matter is 
reached. The discrepancy between the real value of land 
for agriculture and its potential sale value is created by 
allowing ideas of amenity, prestige, and sport to operate 
on the necessarily monopolistic quality of land. When 
landlords to-day say that they are getting in rents only 
2 per cent. on their money, they mean that in buying land 
they have bought something which the cultivator of the 
land cannot be expected to pay for because it is not in the 
land and cannot be extracted from it. That is a false or 
luxury value. What is happening now is that this false 
value is being thrown on to the necks of the actual culti- 
vators of the land in a way which is preventing, and will 
continue to prevent, the revival of agriculture. Clearly, 
there can be no solution of the agricultural problem if that 
process is allowed to continue. The community would 
have every right, pre-supposing the continuance of the 
present system, to appropriate that value by means of 


landlessness. 
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taxation. But it is intrinsically an anti-social value. It 
has grown up in this country in comparatively recent 
times. The proposal is that under cultivating tenure it 
should be wholly eliminated, and that men who devote 
their enterprise and labour should for the first time in 
many generations have the opportunity of basing their 
affairs on a business-like foundation. 








WORLD TRADE IN 1924. 
In the survey of overseas markets which was reviewed in 
our Monthly Supplement of July 25th, the Committee on 
Industry and Trade expressed the view that the ‘ net 
result of the changes (which took place in world trade) in 
the decade 1913 to 1923 was to leave the relative position 
of Great Britain as an exporting country unimpaired and 
perhaps slightly improved.’’ The League of Nations has 
just issued a study of the commerce of the world in 1924,* 
which, while confirming this view, suggests that in the 
latter year the countries of Europe began to recover some 
of the ground they had lost, and that, as compared with 
1923, the trade of the world as a whole increased more 
rapidly than that of the United Kingdom. 

Any attempt to compare the trade of the world before 
and after the war must necessarily involve a considerable 
amount of conjecture. Prices and the composition of 
international trade have undergone great changes, a num- 
ber of countries have adopted new methods in the compila- 
tion of their returns, and the territorial divisions of the 
world have been modified. (Perhaps the two greatest in- 
dividual difficulties are those caused by the complete revi- 
sion of the Dutch statistical system in 1917, and the fact 
that present-day Russian trade is only shown in terms 
of 1913 values.) By a somewhat elaborate calculation, 
and after making various allowances for such difficulties 
as can be met, the League of Nations reaches two con- 
clusions of considerable importance : first, that the goods 
entering into international trade in 1924 were valued at 
prices on the average about 50 per cent. above those 
ruling in 1913, and, secondly, that the total trade of the 
world in the latter year was also nearly 50 per cent. 
greater in terms of monetary values than in the calendar 
year preceding the war. These conclusions are put tenta- 
tively, but seem well supported by the evidence supplied, 
and suggest that the total quantum of world trade last 
year, which was appreciably higher than in 1923, was, in 
fact, not much less (say, 5 per cent.) than in 1913. 

All parts of the world, however, have not done equally 
well. If the published Russian figures be raised by the 
average increase in world values, the distribution of the 
world’s trade by Continental groups works out as in the 
following table :— 


Proportion of Woritp TRADE done by Various COUNTRIES and 
CONTINENTS. 


Continental Group. (_———_—————_———- | 
1913. { 1924., 1913.| 1924. 1913. 1924. 























% * i % | % % 
16°42| 1882) 14:05) 13°97 15°28 16.47 


United Kingdom ......... 
Central and Eastern Europe) 21°18 15°26 | 21°71 | 13:10; 21°44 14-37 


Other countries of Europe a 31:74 27-77 | 26°64 24°05 | 29°27 | 25°82 


1. Total Europe .......... | 69:34| 61-85) 62-40| 51-12| 65:99 56-66 
2. North America® ........| 12°23} 1629) 15°83] 22:10| 13:96 19-10 
3. Caribbeant ............ | 154] 204) 2:10) 362) 182 2-79 
4. South America........... 5°59} 495 660] 678) 607 5:84 
aR nk 1-70! 189) 261| 265) 214 2-26 
elt eae geet ts | 714) 979) 7:84) 10:33 7-48) 10:06 
7. Oceania.......... esses) 246| 319; 262) 3:40| 2:54) 3-29 

i a 100! 100: 100| 100! 100; 100 


* Ie., Canadaand U.S.A. + J.e., Mexico to Panama inclusive, plus 
the three West Indian Republics. 
The table shows that, although British trade as a whole 
had increased from 15.3 per cent. to 16.5 per cent. of 
world trade, British exports had fallen from 14.05 to 
13.97 percent. But these figures are somewhat too favour- 





* **Memorandum on Balance of Payments and Foreign Trade 
Balances, tgt0-24.'". Vol. I., Messrs Constable and Co. Price 4s. 


able, as British exports and imports in 1924 were swollen 
by sales to and purchases from the Irish Free State, which 
in 1913 formed part of the United Kingdom. If approxi- 
mate adjustments are made on this account, the 1924 per- 
centages are reduced to about 16 and 134, and as the pro- 
portion of world trade covered by the countries considered 
by the League in 1924 is somewhat smaller than in 1913, 
a further slight reduction would have to be made in the 
British percentage if all countries were included. On the 
other hand, considerable trade which was formerly within 
the territory of Austria-Hungary or Russia crosses what 
are now national frontiers, which means that for com- 
parative purposes with 1913 the total volume of trade js 
put a little too high. This means that the British per- 
centage would be slightly raised if strict comparison could 
be made. 

The group of Central and Eastern European countries 
consists of Austria, Bulgaria, Czechoslovakia, Esthonia, 
Germany, Hungary, Latvia, Lithuania, Poland, Roumania, 
Russia, and the Kingdom of the Serbs, Croats, and 
Slovenes in 1924, and Austro-Hungary, Bulgaria, Ger- 
many, Roumania, Russia, and Serbia in 1913. The drop 
in their share of world trade is very considerable, amount- 
ing to about one-third, or, if Russia be excluded, to just 
over one-fifth. The position of Germany as illustrated by 
the figures given in the League’s memorandum is of 
particular interest. Her share in world trade in 1924 was 
still very much smaller than in 1913, viz., 7.2 as compared 
with 13.2 per cent. With the rise of internal prices 
towards the world level in 1923 and the stabilisation of 
her currency in 1923-4, the quantum of her exports fell 
off by over 10 per cent. On the other hand, the dollar 
value of her total exports increased appreciably, as a 
result of the higher prices at which she sold her wares, 
and she seems to have recovered an important part of her 
extra-European markets. Further, in spite of the great 
reduction in her share of world trade, she only dropped 
in the scale of trading countries from the third to the 
fourth place. 

In view of this falling-off in the trade of Central and 
Eastern Europe, it is not surprising to find that the posi- 
tion of Europe as a whole should have declined. But the 
drop, from 66 per cent. to 57 per cent., is greater than 
what would be accounted for by the diminished activity 
of the Central European group alone. If this group be 
deducted it will be found that the share of world trade 
claimed by the rest of Europe fell from 45 _ per 
cent. to 42 per cent. If the trade of the world in 1924 
was not quite up to pre-war level, there must have been 
in 1924 a slight contraction in the trade of even that part 
of Europe which has been least affected by the upheaval 
of the war, or has best recovered from it. The exports 
of certain European countries, however, have grown in 
importance. Those of France, from 7.3 to 8.6 per cent. 
of world trade; of Spain, from 1.12 to 1.48; of Sweden, 
from 1.20 to 1.33; of Denmark, from 0.94 to 1.31; and 
of Greece, from 0.13 to 0.25 per cent. 

In contrast to Europe, every other group of countries 
shown in the table above increased its share in world ex- 
ports, and every other group save South America in total 
trade. The figures for South America, however, are, it 1s 
stated, defective, as owing to lack of data it proved neces- 
sary to interpolate in certain cases the trade for 1923 oF 
1922. But as the South American exchanges improved 
and South American trade increased in 1924, there 1s 
reason to believe that the real participation of that Con- 
tinent in world trade in 1924 was more important than 
the table indicates. 

A number of extra-European countries have more than 
doubled the value of their exports. Thus, those of Canada 
rose from $432 millions in 1913 to $1,070 millions in 
1924, those of Japan from $315 to $728 millions, of China 
from $294 to $625 millions, of Cuba from $164 to $434 
millions, of Mexico from $154 to $354 millions, of New 
Zealand from $102 to $227 millions. The exports of the 
U.S.A., which in 1913 amounted to $2,448, had risen by 
1924 to $4,408 millions. The growth in the value of the 
exports since 1913 of the four most important trading 
countries mentioned above—the U.S.A., Canada, Japan, 
China—almost equalled the total exports of the United 





Kingdom in 1924, 3,432 compared with 3,520 million 
dollars. 
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Thus, what Europe has lost has been gained largely by 
S, . 
the U.S.A. and Japan. Both in 1923 and in 1924 these 
two countries were able to claim a larger share in nearly 





every important market of the world than before the war. 
But if the calculations made be correct, the quantum of 
Canada’s trade had increased more than that of either of 
One of the outstanding features 
shift 


America 


two countries. 
is that 


these 
of the survey 
of the trade of the 
and Asia, and from the Atlantic to the Pacific Ocean. 

following 


there has been a definite 


world from Europe towards 


(his 3s illustrated roughly in the 


very 
table 
V {LUB of Tor AL 


TravDE ([Mports plus I.xports) of COUNTRIES 





NAMED. 
(Million Dollars.) 
\tlantie ” Group i913. 1924 
Hnited BiINnGGOM 6. siisscewswwes Dee alas 8,567 
NE ros 4 inl diva pa Ae aS Ow oa ee B7Oe vescce Sept 
GOPMGT 6s swies v5.00 s:6% py Cure eaa ee « feo 
etherlands Bas alert iets SOO acces 1003 
Sweden ..... esa nach alle A oer Oe Gace. tsa 
PS Garren a eRe aOR Ee ea Pe) saveedts 358 
PON UREE Na ho Oct ees aieects Nae NOT ety outa 696 
EO to thane k tees eteeenuee. GI texean See 
SAIN Se nent n he vat, cia etalon aie L5G? «aces. BSP 
Spain..... pi dies Siac wiavbwer ee 1,090 
RRRBTONNINS ciises Ka dew an ewen aso Oe eetdiers 1,443 
Ce eae re ere ee: 26awen 726 
DUNN A sion oiu'e kip ccd aa k Res Aiea RS x cases a 725 
22, 732 ‘ 26,783 
. New World nd P in Cri ip — -—- — ~ 
RY Sexes eee te oly et ee $225 vices SHOTS 
SRRCMNDN bask sss <a es ko eOS aes ROG - sieeve 1,859 
rere Cet ere re ee GIS -scawoc Bree 
TS Sates ta ekeoetwe Ee ss sie 1,450 
RIN ape boa) ate gra as a eG RS IGG! Kadas « BSA 
New 2. vlai d (thn wee 6S OO OOS 204 441 
WEEN ogee ie KAN dG ghee eS ReA Ree 6 er 207 
PEC ANverioke aes gels eieare ins WD -eiciawes 176 
7,964 15,306 
Per Cent 
- PRORG GPOUN. sx ex isa se codsasecas i hee 
Inereas: 1 Raciti SO ns Nee i iach A tne a ae 
AVOTAGS Taso 1 Gold Prices: 66: ssicsicwesiccicesesscs. G0 


li the figures for the Atlantic and Pacific coasts of U.S.A. 
and Canada were divided, the difference would be still 
more marked. This shift may also be studied from the im- 
ports and exports of certain countries by er emer 
ee The United States and Canada have obtained i 
ecent years a somewhat greater proportion of their im- 
ports from Central America, and a much greater propor- 


tion from Asia, while China and Japan, on the other 
hand, have turned their attention to North America 
and Oceania. The same tendency can be traced 
it the exports of these countries be — analysed. 
Thus the exports of the United States of America 
to Asia rose from 5.1 per cent. of her total exports 
iN 1913 to 11.2 per cent. in 1924, and of Canada from 1.2 


per cent. to 4.7 while Japan’s exports to North 
\merica rose from 30.1 per cent, to 42.1 per cent., and 
China's from 9.2 per cent. to 13.4 per cent. In 1924 this 
tendency of the increased went of this group of countries 
to circulate within their own orbit received a certain set- 
back, and the Atlantic Ocean recovered some ground. 
There has been a slow but steady quantitative increase in 
trade of many European countries in the last three years. 
A bald comparison of 1924 with 1913 obscures this hope- 
ful trend. Also the United States, India, Canada, Japan, 

hina and the Argentine, although ail sending a lesser 
share of their exports to europe than in 1913, sent her an 
appreciably larger proport ion than in 1923. Moreover, 
although North America sends a lesser fraction of her 
wealth to Europe, she receives a larger share of Europe’s 
exported produce than she did a decade ago. 


per cent., 


While the foregoing analysis affords little grounds for 
satisfactiom so far as the United Kingdom is concerned, 
it is some consolation to find that India and all the over- 
seas Dominions, with the single exception of South Africa, 
have grown in importance in the markets of the world. 
Their exports as percentages of world exports in 1913 
and 1924 are shown below :— 
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1913. 1924. 

Ns oo xs owncds cin Séeed: Wee sass 2°50 
RM eo bia caeave asada ieneaee 2°37 4°25 
HOUR AIPIGR. 6x ckciceeccwccee ‘ Pee wees 1:48 
DPI gc. oiidavd ogc eos oc owe CSO .ces 0:90 
Rasa Soe. -0% Fn S  e e ER en WES sess 4°69 
Total Dominions....... iis 10:98 13°82 

Chis last figure is about equal to that of the 


United Kingdom—the combined total ior the 


I:mpire (excluding Crown colonies, &c.) | amount- 
ing to over 27 per cent. Canada and New Zea- 
land have made the greatest progress—Canada despite 


the fact that following a reduced harvest the quantum index 
of her exports fell from 175 in 1923 to 161 in 1924. But 
ven the latter figure was materially higher than that of 
any other country in the world for which similar indices are 
available. The exports of New Zealand per head of popu- 
lation are still, as they were before the w ar, considerably 
greater than those of any other country ($168, compared 
with Cuba, $139). The relative set-bac ‘k in South African 
trade is presumably to be attributed to the lower value of 
gold. 

In conclusion, we may conveniently supplement the 
figures we have given by a table showing for certain 
European nations the relative level in the volume of their 
rade in 1924 in comparison with the situation before the 
War : 


VoLume of TRADE in CERTAIN EUROPEAN COUNTRIES. 
Country. 1913. 1924. 

Oh: Wiican {Imports ........ 100 ...... al07 
, ween RGR OENORGE<..5:6. COD sieisicios a83 
—_— f Imports Dik aids acca aac Me cssase-- doe 
pee aw WRU ce. 3c acesavee” MO ins waren. Oe 
Finland fImports.......... 100 ...... 99 
Pe S RDOME 3 ccceees TOR scccwe ' BS 
Ceienen | Imports Peetenscaws 0) re 63 
i Medea || > ee RO Cea ceae ie 
lid tImports........+. IOP kkceas «6S 
= Oe LS PONGS a cewccaee.. AO accnee:. A 
linte (Imports......+-- BOD exces « “SS 
Se Pe Bos 7 a ee BO ieasdcens *90 
—— (Imports...... adic gee caeeee 105 
Tory saeco TOO. cccce ABD 

iiadie {Imports...... se SO cacwea 16 
ee ‘iateata ee ON a)isinrece. 

. 1 cs: a . loa 
Sweden teeeeeeei Pyhorts SocinGlag. ied 93 
. CERN DOCEE sos o.66.5« <i a ciarees °8l 
Switserland ... “lE ete Darra octes 100 ae 


*1923. a If adjustment be made for Irish Free State trade, figures 
are :—Imports, 104; exports, 78. 6 Present territory. 


This table shows perhaps even more forcefully than 
previous tables the abnormality in Germany, Russia, and 
Central Europe. Moreover, the detailed statistics show 
that, on the whole, even in very depressed conditions we 
have held our ground better in Europe than in Imperial 
markets. It is obvious, therefore, that the recovery of the 
former is the surest way of giving the much-needed lift to 
our foreign trade. 





FRANCE’S WAR DEBT TO AMERICA. 
(BY A CORRESPONDENT.) 
[Our views on this problem and on the Italian settlement wiih 
F -olumn.—EpD Ev nn.) 


the United States for the 
funding of the war debt must rank as one of the foremost 


To reach an agreement with 


problems confronting the new French Cabinet, and it is to 
ted that M. 
endeavour to reopen negotiations with Washington at an 
early date. In failure of 
M. Caillaux’s at the end of 
September last may be understood, it is proposed in this 


be expec Painlevé, as Finance Minister, will 


order that the causes of the 
Mission to Washington 


article to review, as briefly as possible, the various 


propositions that came up fer discussion on that occasion, 
and in conclusion to submit a scheme which, 
able in all its details, may, 


if not accept- 
it is hoped, be the means of 
suggesting a method of repayment from which a plan may 
be evolved agreeable to both countries. 

The tables. below show the annual payments involved 
in the four concrete propositions that were considered at 
Washington—i.e., the two offers submitted by the French 
Mission, and the two counter-proposals of the United 
States. It must be noted that the sum originally borrowed 
by France was $3,340,000,000, which, with interest at 
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5 per cent. per annum calculated to June 15th of this year, 


brings the total to $4,200,000,000. Now, as a preliminary 
concession America agreed to reduce this capital sum to 
$4,025,000,000—the difference of $175,000,000 represent- 
ing the difference in interest calculated to June 15th at 
5 per cent. per annum, and the actual rate of interest paid 
t> subscribers of the Liberty loans, who provided the 
money :— 


(000,000's omitted.) 


Second French proposal 


Per Per 
Annun Annum. 

Years. $ Ss Years $ > | 

For first 5 25 125 For first D> =. “0 = 200 

Subsequent 5 .. 30 150 Subsequent 7 .. 60 420 
* 10 .. 60 609 : 56 .. 100 5,600 

es 42 90 3,780 
Total in 62 vears ...... 4.655 Total in 68 vears ...... 6,220 


d to Nearest Million Dollar—000,000's omitted). 





{ 
j 














{ 
i First American Proposal. Second American Proposal. 
j 
| —-— | 
Capita] “oe Interest Total laterest, lotel 
Paes .,/ Year. sas ee : eet 
um Due, Plus (Annual I s Annu 
| Per Per Capital. Pay Per Per “al il. Pay 
Cent jAnnum. ments. ent. Annum ments. 
$ \ s $ = 3 $ = 
4,025 core! 3 121 65 186 29 65 BD 
S968 ....) 5 119 65 184 30 i 65 se 
oe ae 3 117 65 182 1 39 | 65 10 | 
S830 ....) 4) 5 115 65 1-0 i+ an | 115 
3,765 5t 3 113 65 178 14 t ; € 121 
3,700 ul lll 65 176 1} 65 65 150 | 
3,635 ‘th > 109 65 174 73 69 138 | 
3,570 j 8th 107 65 172 2% 80 65 145 | 
3,505 Sth 5 105 65 170 2 88 6 153 | 
3,449 lth 3 105 65 168 2; 95 65 160 | 
3,575 llth > 118 65 183 5 101 65 166 
3,310 12th ‘ lit 65 181 3 108 65 175 
ROOD ....) 1356) i) 214 65 179 5h 114 65 179 | 
3,180 ....; 14th 34 lil 65 176 54 lll 65 176 
3.115 ....' 15th 34) 109 65 | 174 34-109 65 174— | 
47 remaining annual payments total...... 5.612 612 
aD = ' 
Total payment in 62 years .......... 8 27> 7.724 | 


No agreement having been reached on any of the four | 
propositions given above, the Americans at the cleventh 
hour suggested that negotiations should be deterred for a 
period of five years, by which time France’s capacity to 


a 


| 
pay should be better known, and that in the interval—that | 
is, until 1930—she should pay $40,000,000 a year on 
account without conditions. 

To this last proposition France has not yet given a | 
definite Minister must 


realise, no satisfactory or permanent solution of the finan- 


reply. But, as any Finance 
cial crisis can be expected so long as France’s future com- 
mitments in regard to this debt remain an unknown factor, 
it is hardly to be expected that this proposed provisional 
arrangement will be agreed to. 

It would seem that M. Caillaux, in submitting his first 
proposal, was really under the delusion that America was 
anxious for a settlement of the debt question rather as a 
matter of principle than as a matter of business. His offer 
practically amounted to the mere repayment of the capital | 
sum within a period of 62 years, and waiving all question | 
of interest. He had, in effect, to be reminded that even | 
in the United States, prosperous as that country may be, 
the displacement of a sum of four thousand million dollars 
cannot be effected without regard to its earning power in 
mterest. | 

Indeed, the first American counter-proposal must as 
come as a rude shock to M. Ca'llaux and inis mission, as 
it requested, in addition to the repayment of the capital in 
62 equal annuai instalments, interest at the rate of 3 per 
cent. per annum for the first ten years, and 3} per cent. 
thereafter, or repayment on the same terms as in the case 
of the British war debt. Thus there was a difference be- 
tween the sum total of the annual payments involved in 
the two proposals of no less than $3,620,000,000 me 
French offer totalling in 62 vears $4,655,000,000, and the 
American's counter-proposal $8,275,000,000). 

That M. Caillaux realised his original mistake may be | 
inferred from the fact that in the second proposal S| 
mitter by the French Mission, while extending the period 
of repayment to 68 years, the sum total of the payments to 
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——————— 
be made in that period was increased by no fess than 
$1,565,000,000. Yet in this second offer the Mission’s 
calculations in regard to interest, if they had made any. 
were not defined. In fact, it needs but a casual perusal of 
the figures involved in the two French schemes to lead 
one to presume that the Mission had arrived at Washing. 
ton without any properly thought out plan, and one 
wonders whether this same omission may not be one 0; 
the causes of the financial situation in which France finds 
herself to-day. On the surface of things it would appear 
that on the rejection by America of their first offer, the 
french Mission, having noted a difference of some 2,00 
odd million dollars between the total payments of the two 
proposals, contented themselves by div iding this difference 
by two, and extending the period of payment by a few 
years (in order to make their simple addition sum less 
obvious), and, flattering themselves that they had met th: 
American’s half-way, felt assured that this second offs 
could not be refused. 

The United States replied with their second counter- 
proposal carefully calculated out in the matter of the re- 
payment of capital and interest. They maintained thei 
demand for the repayment of the capital sum in 62 annua 
instalments, but lowered considerably the rates of interest 
for the first twelve vears. This reduced the sum total « 
the payments to $7,724,000,000 (or $551,000,000 less thar 
their first counter-proposal). But as will be seen from the 

t! 


. sank } Aone 
figures which appear above, 


here is still a great diver 
cence between the total payments involved in the secon 
proposals submitted by each party, and a great gull has 
vet to be bridged before a settlement is reached. 

Now, it will be observed that in each of the America 
proposals it is stipulated that the capital shall be repai 


in 62 equal annual instalments (/e., 355 pe 
annum), plus interest at varying rates. In etlect, America 
iple that repay- 


: 1 1 a> 42 sul ee 
ment shall include, and be distinct as regards, capital a 


Mi re- 


205,919, 
has insisted on the recognition of the pring 


interest, which for obvious reasons is a sound one. 


| over, in each American proposal the rate of interest u 


/ creases until it reaches the maximum rate of 35 per cent 


The reason for this, probably, La shins th 
United States is anxious that ultimately, at any rate, tl 
rate of interest on the French debt and the British debt 
should be the same. 


per annum. 


In this connection it will be note 
that by the annual repayment of capital the increased rate 
of interest becomes less apparent. 

But the divergence between the American and French 
proposals, which was probably the greatest obstacle to « 
settlement (apart from the differences in the sum total of 
the payments in liquidation of the debt), was, it can he 
assumed, in the matter of the annual payments for the 
first five or ten vears—the vears of France’s financial re- 
cuperation. In the proposed funding sc! which, | 
venture to submit, the annual payments for the first five 
approximately those contained in the second 


lemme, 
years are \ 
’ . . . le e . , "i : 
French offer, the liquidation of the debt 1s provided for 
. , = ‘ second 

62 vears, instead of 68 vears suggested by the second 
French proposal, and the sum total of the payments de- 
manded in the second American proposal is reduced b 
nearly $200,000,000. 
The main features of the suggested plan are, first, = 
the matter of the repayment of the capital. On the 


| assumption that it is reasonable that a fair portion of the 


burden of this war debt should be borne by the future 
generation, the capital sum of $4,025,000,000 Is divided 
into 62 equal portions of $64,919,355 each, and it 
suggested that for the first five years one-third of one 
these portions should be repaid annually, that for the Set oO} ‘ 
five vears two-thirds of one of the portions be repaid, to 
the third five vears one portion, or $64,919,355 per annun : 
and that the unpaid portions which were otherwise ~ 
during these first fifteen years be added to the capital 
remaining to be paid in the subsequent 47 years, and that 
this balance of capital be thenceforth paid in equal anni 
instalments of $71,825,669. In regard to interest this 


: 1 > pai an . ~ ct 
| proposal provides for } per cent. per annum for the fir 


five vears, I per ceé nt. for the second five years, 2 per 
cent. for the third five vears, 3 per cent. for the fourth 
five vears, and 34 per cent. per annum thereafter, namely, 
from the 21st year. 

To demonstrate how this plan would work out, we 
append below the figures in regard to the annual payments 
for the first 22 vears, together with the sum total of the 
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han remaining 4o annual payments. The figures are calculated 
_ to the nearest million dollars :— 
"ia (000,000's omitted.) 
) - _ —_—— 
ead sta 
ny- Capital | | mee Plus eae 
one Sum | Year. | Per Per Capital. ie . : 
0 Due. } Cent. Annum. | Payusents. 
His ci ee a —oaaen} 
nds : | ; ; 5 
eat 4.025 Ist | 4 20 22 42 
the 4.003 2nd | j 20 22 42 
00 3,981 3rd 4 20 22 42 
two , 3.959 4th | 4 19 22 41 
ae 3,937 Sth | 4 19 22 4} 
3,915 6th | 1 39 43 82 
few 3,873 7th 1 39 43 82 
ess 5,850 8th | 1 38 43 82 
th 3,787 9h | : 38 43 81 
Ff 3,744 10th | 1 38 43 81 
3,701 lth | 2 74 65 139 
3,636 12th 2 73 65 138 
er- 3,571 13th 2 71 65 136 
r 3,506 14th 2 | 70 65 135 
a 3,441 15th 2 69 65 134 
: 3,376 16th 3 | 101 72 173 
- 3,304 17th 3 99 72 | 17 
est 3,232 18th 3 97 72 169 
( 3,160 19th 3 95 72 167 
a 3,088 20th 3 92 72 «| 164 
3,016 21st 34 105 72 | 177 
“ 2.944 22nd 34 | 103 72 175 
vl Remaining 40 annual payments total ...... eae eie ae 4,934 
Mas Total payment in 62 vears..... Sine ower eeeees 7,428 
This total is within $300 millions of the second American 
i proposal, though the annual payments for the first five 
¥ vears are only slightly in excess of those of the second 
‘ French proposal. 
. 
‘ 
rt OVERSEAS TRADE IN OCTOBER. 
= fur October trade returns are encouraging in some re- 
hy spects, principally, perhaps, from the fact that British 
| exports show a substantial increase as compared with 
September, and are at the highest total since March. 
red Imports are £11 millions higher than’ in  Sep- 
tember, but 4114 millions below the figure for 
October of last year. It is satisfactory to find 
that the increase in comparison with September is mostly 
of in food and raw materials in the case of imports, and 
he mostly in manufactures in the case of exports. The tables 
he below compare the figures for October and the 10 months 
‘ with those of a year ago :— 
2 ‘ MontH of Corosss. 
nd a So ee ee a, = | ae 
n \Increase (+) or Decrease 
ated 1924, 1925. | (—) in October, 1925. 
us|! s | 2 | £ 
l Imports ......se++| 120,472,658) 108,838,924|— 11,633.734— 9-7 
sritish exports ....| 68,586,638) 67,081,986 1,°04652— 22 
— Re-exports ........| 12,931,489) 13,377, 420+ 4459314 34 
a Total exports ...... 81,518 127) 80,459, 406|— 1,058,721— 1:3 
: E xcess of import a 
h over total exports) 38,954,531) 28,379.58 — 10,575.013 272 
a Ten Montus to OCTOBER. 
of 1924 1925 Increase (+) or 
1 . s Decrease (—) in 1925. 
or ee oe £ % 
n Imports .........++| 1,029,682,616 1,074,262,947|4 44,580,331) + 43 
ne British exports ....| 657,905,899, 646,340,392) — 11,565,507; — 1:8 
4] Re-exports ........ 115,769,813 126,228,255) + 10,458,4 2 + 90 
” Total exports ...... 773,675 712) 772,568,627) — 1,107,085} — 0-1 
at Excess of imports —— ee pentane 
al over total exports! 256,006.904 301.964,3 0'+ 45.687, 161 + 178 
e lower prices play a large part in the decline in imports 
ii last month as compared with October last year, especially 
7 in the case of grain and raw textiles. Imports of silk and 
” silk manufactures show a decrease of over a_ million. 
ys These declines are partly offset, on the other hand, by an 
increased volume of imports, at higher prices, of non- 
es terrous metals and manufactures thereof, and a very sharp 
- rise in the value of rubber imports. The latter, indeed, 
1° 


account for no less than £12 millions of the £44} mil- 
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The 
1,218,200 centals to 1,497,000 
centals, while the value rose from £,6,725,100 to 
£18,766,000. Although imports of food, drink, and 
tobacco show an increase of less than £3 millions in the 
10 months, there are some striking changes in the value 
figures of the individual items, again largely owing to 
price movements. Grain and flour imports are 434 mil- 
lions lower, meat £12 millions higher, and sugar £94 
millions lower. On the export side, the whole of the 
October decline is practically accounted for by coal, which 
is down by 414 millions. Wool exports, partly owing to 
lower prices, are £409,000 lower, and woollen and 
worsted manufactures are £618,900 lower, but there is, 
nevertheless, an increase of nearly a million in total 
exports of manufactures. To this it is encouraging to 
find that exports of iron and steel and manufactures 
thereof contribute £/442,400, and machinery £(277,100. 
The principal increase in this section, however, is 
£915,000 under the heading of vehicles, of which new 
ships account for £407,000, and motor-cars and parts 
for £265,600. The decrease in British exports of £11} 
millions in the 10 months is entirely due to coal exports, 
which have declined in value by over £19 millions. 
Despite declines of £6 millions in exports of iron and 
steel, and of over £5? millions in exports of woollen and 
worsted manufactures, total exports of manufactures for 
the 10 months are up by over £3 millions, there being 
increases in exports of machinery of over £4 millions; 
in electrical apparatus of £14 milions; in cotton 
manufactures of £3} millions. The rise in the price of 
rubber has largely influenced the re-export figures. In 
the month of October rubber accounted for an increase of 
Al, 397,200, and in the 10 months for an increase of 
4:9,378,000. The statistics of shipping engaged in foreign 
trade show a slight decline for October as compared with 
the same month of last year, both for entrances and 
clearances. For the 10 months there is an increase of 
365,900 tons in ships entered, but a decline of 2,486,300 
in ships cleared. Imports of gold coin and bullion in 
October were £5,412,400, and exports were £10,175,300. 
For the 10 months, gold imports were £35,824,500, or 
£64 millions more than in the corresponding period of 
last. year; while exports were £36,764,700, or £6} mil- 
lions less. A reader has pointed out to us a printer’s 
error in our article on October 17 on the September trade 
returns. In a reference to exports of new ships it was 
stated that in 1913 the average value was £13 per ton. 
This figure should have been £18 per ton. 


lions increase in the 10 months in total imports. 
quantity increased from 





RUBBER PROSPECTS. 


Now that the feverish activity in the rubber share market 
has subsided a breathing space is afforded in which the 
investor may not only take stock of his position, but may 
consider in a calmer frame of mind the outlook for the 
rubber industry. The two booms which have visited the 
Stock Exchange within the past six months owe their 
existence to the sudden increase in the price of rubber, 
which has been due to entirely abnormal causes. During 
the past four years the remarkable growth in the world- 
production of motor vehicles, which absorb some 7o per 
cent. of the total output of rubber, has increased the total 
consumption of the commodity from 290,000 tons in 1920 
to 475,000 tons in 1924 andan estimated 540,000 tons in 


1925. During the same period total production is calcu- 
lated to have increased from 368,000 tons in 1920 to 
420,000 tons in 1924 and 574,000 tons in 1925. In the 


Economist of September 26 (p. 488) we gave figures show- 
ing that in 1922, before the Stevenson Scheme of Restric- 
tion was introduced, world production and consumption 
were approximately equal at a little over 400,000 tons, but 
that since then, thanks to the curtailment of output by 
British producers under the Stevenson Scheme, consump- 
tion has outstripped demand, with the result that stocks 
have been rapidly depleted, prices have soared, and the 
share market has enjoyed booms comparable only to that 
of 1910. As recently as May, 1924, the London price of 
standard ‘‘ spot’’ rubber (ribbed smoked sheet) was as 
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low as gjd per Ib, whereas in July last the corresponding 
quotation was 4s 6d per Ib. This exceptional figure was 
not maintained, but after a reaction in August and Sep- 
tember the quotation recovered, and remained steady at 
a little over 4s in October, an unfounded report from 
Colombo of impending changes in the Stevenson Scheme 
causing only a temporary weakness. At the end of Octo- 
ber the exportable quotas of companies in the Scheme 
were automatically increased by the 10 per cent., which 
raises the figure to 85 per cent. of standard production. In 
February next we shall presumably see the end of restric- 
tion, for the time being, at any rate, but whether it is to 
be completely abandoned is not clear. It is believed that a 
revised forn: of restriction has been drawn up for use in 
the event of prices falling to unremunerative levels. An 
official announcement on the whole question would cer- 
tainly be to the benefit of all concerned. We do not be- 
lieve that any further restriction scheme would be of any 
benefit to the industry. Unless it has the support of the 
Dutch producers it cannot be expected to produce the 
abnormal results of the past year, which were due to the 
exceptional growth in consumption ; in any case, it is 
thoroughly unsound, and in the long run can only be as 
detrimental to producers as it would be harmful to con- 
sumers. 

In the meantime, the wise rubber shareholder will do 
well to examine the prospects for the industry over the 
next few years. We know of no group of companies con- 
cerning which a greater supply of detailed statistical in- 
formation is available than rubber producing companies. 
There are many manuals in which this information is 
collated, and the past histories of practically all the planta- 
tion companies may be readily examined and compared. 
The investor should, therefore, have no great ditliculty in 
choosing sound concerns for his attention, and of judging 
prospects for, say, twelve months ahead, for prices at 
which forward contracts have been made—an essential 
piece of information—are published. But when he comes 
to consider the prospects for the industry as a whole over 
the next five years or so there are many factors to be 
taken into consideration. Many estimates have been made 
of the world’s future rubber production if no restrictions 
of output are in force. These are mostly in the neighbour- 
hood of 620,000 tons per annum. During the past five 
years little rubber has been planted, so that after 1926 no 
new large areas will be brought into bearing, and the total 
production in 1930 cannot be expected to be greatly in 
excess of the figure just mentioned. Consumption, on the 
other hand, has shown a cumulative increase of 1o per 
cent. per annum since 1920, and were it to continue to do 
so a shortage in supplies would appear in less than two 
years, on the assumption that the consumption in 1925 
540,000 tons. This is the figure estimated bv the Rubber 
Association of America, which apparently takes the view 
that consumption will not increase so rapidly as it has 
done in the past five years. Here is the Association’s 
estimate of world production and consumption in the next 
five years :— 


(000’s omitted.) 
Production. Consumption 
Tons, Tons. 
SUES ew cbbdccdeseebscsbasecseeeses, (Ole aeeane DOO 
ISRRLG buses user scceeeese ccbeeeess SEED” scenes “Ore 
SUE SCCeGSGbELS SSSR SEER EESEbR ESET SEES 068seee GEO 
PP eb GLEcKRccnhuberskabaccbases CODe: .beseee. OEE 
SUIS oésesockebscs Scokbussshepsen TOO. “Seauee EEE 
SUPPL CUsceeekeubses sesso eeheee » EE Gecten Gee 


According to this estimate stocks will be replenished dur- 
ing the next three years, but by 1930 such accumulations 
will again be wiped out. It would be unwise, however, 
to draw definite conclusions from such figures as these. 
Anything approaching accuracy in a forecast over so long 
a period is impossible, and a small error in either direction 
would entirely alter the aspect of the case. Future world 
consumption depends to a very great extent upon develop- 
ments in the American motor industry, concerning which 
a New York correspondent writes in another column. 
That, of course, is an uncertain factor, and the possibility 
of a slump in the sale of cars in the United States cannot 
be ruled out. We have heard little of late of the possible 
competition of synthetic rubber. With rubber selling 
below 2s ner Ib, the incentive to develop the manufacture 
of an artificial product disappears; but the possibility of 


must not be ruled out now that prices are at a much higher 
level. An increase in the manufacture of reclaimed rubber 
is also a possibility to be reckoned with. But the concly. 
sion may be drawn that a glut of rubber supplies in the 
next few years is unlikely, and the investor may safely 
anticipate that the well-established producing concerns 
will not be faced in the near future with such a period of 
depression as they have recently passed through. 


World rubber stocks have shown a rapid diminu- 
tion during the past twelve months, Messrs W. |, 
and H. Thompson’s estimate for September, 12s, 
being 130,000 tons, against 196,000 in September, 


1924. Stocks inthe United Kingdom have fallen tn the same 
period from 48,000 tons to less than 5,000 tons. The aver- 
age price for the past quarterly period was 3s 7}d, against 
3s 24d per lb for the preceding three months, and ts 21d 
for the corresponding period of 1924, and an average of 
2s 34d in 1914. A large number of forward contracts for 
1925 have been made at over 3s per Ib, and the figure 
for 1927 delivery has recently risen to the neighbourhood 
of 2s 4d per lb. Costs of production vary a little with 
different companies, but they are lower than before the 
war, and are now mostly less than tod per Ib. Below we 
give a few typical cases as published in the annual 


reports :— 
Costs OF PRropucTION PER Ls. 
1914. 1924, 
Ss d § d 
Anglo-Malay ...seceescscvcce 016045 1.0. DO S27 
Consolidated Malay .......... 011:93 .... 0 10°42 
SARTO. oxconsessessccns O4ALRS 4s. 0 9S 
ee eee peak eeaee 0 954 .... 0 948 
Ope BOIS ccsccscctcecce & OBS «cc. ODO FES 
BP 01184 .... 0 92 


There is thus an ample margin between costs and forward 
prices which assures substantial profits for the producers. 
Recent dividends have reflected the prosperity of the plan- 
tation companies, and these dividends have for the most 
part been paid out of profits earned from the sale of rubber 
at less than half to-day’s market price. Some companies, 
of course, have forward contracts to work off at compara- 
tively low prices, but unless they have sold their entire out- 
put forward, they will be able to sell the balance of thei 
crop at current high prices, and there can be little doubt 
that shareholders in sound concerns can look forward - 
good dividends for a little while to come. The feveris 
activity of this year’s two booms pushed prices up to hig 
levels, from which there has been no very marked recc> 
sion, and as will be seen from the table below present 
prices are, in most cases, higher than the highest reco: 

in the first half of the year, while the rise from th 
low est of 1924 is in some » cases remarkable :- ~- 


Prices. 

| Dividends per |————-—— eabieasiaiabacninl 

| Cent. per Anni m. Jan. to June, | 

_ 1925. Latest. 
| 192%.) 1924.) 1925 Lowes |howe 4 Hichst 





























Angio Dutch (£1) ..... ....- |} 12 13 si ; Qf | 248 | + 
Anglo- Malay (£1) ........++: | 6| 7 | 69 a3 ls} 143] 1 
Chersonere (28) ....cccccccces lo | 10 168%* i i } t 
Djasing: (£1) ... a. a. SS 7 4 I ik ] 

rand Central (Ceylon) (£) .. | ma! 5 15* $3 | le 1 | | ltix 
H ghlands and Lowlands (£1) | 7¢] 10 | 18*| Ish 138 2g | 2% 
Linegi (£1) ...... ... | 7h | 15* | oF 148 243 | 2n 
Tendon Asiatic (28)...... -of vaq 20 1 gt] 3 th at | fa 
ERROR (ERY onic onesccccces | nil} 10 | 25° | 1s 144 ais | 43 
RATED 6c ns 0eseccceson] Oe 124 | 25* | ye i te | a4 
Sungei Kapar (2s)....... convet tae 12 25* | & an #3 | 3 
Tsndjo: (£1) .....0.-eeeees | 10 | 10 | 224} = 1y% 144 233); 4 
United Serdang (2s)...._....| 10 | 124! 15¢ 4! tl 

* Interim. 


At present prices yields are relatively low, the probability 
of higher dividends having in many cases been already dis- 
counted. The recent boom, in fact, may have been, in 
the judgment of many, unwarranted or at least overdone. 
But that the rubber plantation industry has a good 12 
months in front of it seems fairly certain, and that may 
be counted sufficient ground for the popularity of th 
rubber share market. 

The accession of prosperity to the industry, coinciding 
as it does with the new capital issue season, has brought 
about the appearance of a large number of rubber planta- 
tion company prospectuses. Since April some £8 millions 
of new capital has gone into the industry through the 
London market, of which no less than 43 millions was 
accounted for in October. The majority of the pro- 
spectuses have attained a good standard of excel- 
lence, both as regards the information disclosed 


further developments in the matter of substitute materials ; and the personnel of the directorates. But a word of 
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caution may not be out of place. We must be prepared 
for the appearance of chaff amongst the grain, and careful 
discrimination should be exercised by intending investors. 
It is too much to hope that all new rubber companies have 
been or will be thoughtfully conceived; it is also too much 
to expect that all the properties and estates acquired are 
capable of development upon profitable lines. It is in this 
atter respect that caution is most needed. 


a 





THE AMERICAN MOTOR INDUSTRY. 
(BY A CORRESPONDENT.) 

New York, November 3. 
in the great buoyancy which continues on the markets 
(the latest day’s trading on the Stock Exchange saw total 
sales running up to approximately 2,700,000 shares) 
motor shares continue to lead. Thev have been further 
stimulated by the publication of 
zood earning statements for the 


more extraordinarily 
third quarter. The 
which will earn about $10 a 
ommon share this year, and which, like most of the good 
motor companies, 1s without funded debt, and is extremely 
strong in quick assets, has increased its dividend from 
34 to $5 a common share per annum. In addition, the 
directors voted the common stockholders an extra distri- 
bution of $1 a share at this time. The shares of the 
corporation have risen this year from a low level of 42} to 
t high point yesterday, of 683. Whether the shares are 
wer-valued at present prices is an interesting question, 
ind one that bears on judgments of the character of our 
present market. It will be observed that at present 
prices the shares may be bought to yield approximately 


Studebaker Corporation, 


7} per cent., and that the earnings are nearly 15 per cent. 
m the market valuation. The critics probably would 
object that the present year’s earnings are unusually 
yvood and that they make out too good a case for the 
stock. On the other hand, it must be admitted that the 
‘orporation has an excellent earning record over poor 
dividend rate 
represents conservative judgments as to a rate that can 


vears as well as good, and that the new $5 
be maintained through poor years. The dividend deci- 
sion undoubtedly was taken on a theory similar to that 
which guided the directors of the General Motors Cor- 
In the latter 
raised last summer from $5 to $6, 


poration. case the regular distribution was 
the directors feeling 
sure that this rate could be maintained consistently. In 
addition, St a share extra was declared out of the first 
six months’ earnings, and it is expected that $3 extra 
will be declared out of the second six months’ earnings. 
The General Motors’ earnings for the whole year are ex- 
pected to come close to $20 a share; the stock is now 
selling for nearly 140, as against a low level of 648 early in 
the year. 

Much depends, of course, on one’s view of the character 
and prospects of the motor industry. If motor com- 
panies are to be placed in the same category with the 
general run of industrial enterprises, then motor shares 
have been selling ridiculously cheap, and are now hardly 
overpriced. If the motor-car is a necessity and not a 
luxury, if its purchase represents an economically de- 
fensible expenditure on capital account, the motor com- 
panies deserve to be classified with other industrials. The 
defenders of the motor shares maintain that the automo- 
bile has become a necessity; that it has enabled persons 
to live further from the cities and further from the rail- 
roads, and that it is indispensable to such persons. It 
has also found an increasing use in business. Particu- 
larly in the suburban and rural districts, artisans com- 
monly ride to their work in their own cars. Over against 
these arguments the critics set the fact that a very large 
proportion of the cars are bought on the insti alment plan, 
with payments covering a period of one year. They argue 
that easy credit has stimulated overbuying , and aver that 
when prosperity lags the buying of motors will fall off 
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sharply. In reply, the optimists say that the American 
public always has used the instalment plan, whether for 
farm implements, sewing-machines, pianos, or phono- 
graphs. hey also point to the fact that the public is 
buying, in addition to its motor-cars, more securities and 
life insurance than ever before. The real point is, the 
optimists declare, that everyone has a wonderful lot of 
money to spend. 


There has been much discussion during the past few 
years as to the approach to a “‘ saturation point ’’ in the 
automobile market. So far the optimists have had the 
better of the argument, the predictions of the pessimists 
having fallen down repeatedly. Crudely stated, the argu- 
ment is that when every family in the country has an 
automobile the rate of increase in the number of auto- 
mobiles in service must decline. With not far from 
20,000,000 automobiles now registered, it would appear 
that the field for new users is diminishing. However, it 
must be apparent that by the time the country has twenty- 
five or thirty million cars in operation the annual require- 
ment of new cars to replace those wearing out will be 
very large. It might be as large as four or five million 
cars a year. In addition, the manufacturers have found 
during the last year or so that sales can be materially 
stimulated by radical improvements in the quality of their 
product, as by the introduction of balloon tyres, improved 
spring suspensions, four-wheel brakes, and economical 
closed bodies. However, the possibilities in the way ol 
« saturation point undoubtedly are responsible for the 
enterprise that the manufacturers have been showing in 
developing an export market. 


Just now the automobile market is giving an excellent 
account of itself. Sales to users are at a high level and 
stocks of cars are small. It remains to be seen, however, 
whether the recent stimulation of sales by new and im- 
proved models, und the high rate of production that is 
being maintained in consequence, may not have an effect 
on the situation by the time next summer arrives. This 
summer's price reductions have had little effect on profits 
particularly on those of the strong companies. They 
represented principally the passing on of economies in 
production. There are signs, however, that a more in- 
tensive form of competition through price cutting may 
come later. Certain strong manufacturers whose pro- 
duction has been running behind orders are believed to 
have plans for cutting prices when orders are caught up. 
The theory of operations is that the bigger ‘volume 

obtained through lower prices would provide a further 
pt of costs. At the same time it has been 
apparent that, for the first time, Ford has been feeling 
competition during the last year or so. Small cars of 
good quality have been placed in the market at prices 
not greatly higher than Ford’s. Business that otherwise 
would have gone to Ford has been going to these 
Makers. It is generally considered that the new improved 
Ford bodies represent an attempt to maintain the Ford 
proportion of the total business. If these new models 
should not have the desired result, a policy of energetic 
price-cutting might follow. While these developments 
are by no means assured, the possibility of price-cutting 
in the industry from above and below is present. It is 
this possibilitv rather than empirical judgments based 
on the magnitude of the rise that motor shares have 
enjoved that suggests caution in market commitments in 


' this department. 
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PROCEEDINGS OF THE COAL COMMISSION. 


Tue Royal Commission on the Coal Industry resumed its 
public sittings for the hearing of evidence at the Grand 
Committee Room, Westminster Hall, on Wednesday last. 
The members of the Commission are Sir Herbert Samuel, 
chairman, Sir William Beveridge, General Sir Herbert 


Lawrence, and Mr Kenneth Lee. Earlier sittings are 
referred to in our issues of October 31 and November 7, 


1925. 

On behalf of the Electricity Commissioners, Sir John 
Snell stated that the average consumption of electricity 
generated by undertakings within the Commissioners’ 
jurisdiction in Great Britain was 117 units per head. If 
the power generated by public plants were included, the 
total figure would be approximately 2 20 units per head 
Ina modern power station fuel consumption accounted 
tor roughly 50 per cent. of the total cost of generation. 
The 584 stations operating in Great Britain consumed in 
1924-25 7,892,396 tons of coal, 95,436 tons of coke, and 
54,410 tons of oil. The average consumption of steam 
stations, which accounted for 95.6 per cent. of the total 
output last year, was 2.53 lbs of coal per unit generated, 
on an average yearly load factor of 30.5 per cent. The 
most efficient British station, however, that of the Man- 
chester Corporation at Barton, consumed only 1.5 Ibs on 
a load factor of 29.58 per cent. The attainment of 
mentor efficiency by other stations would result in a saving 
of 2 million tons of coal per annum. .\t present the 
pecdionsinant unit in the industry was comparatively small, 
255 Stations out of 584 generating less than 1 million 
units each and only 150 generating more than 10 million 
units. Further concentration and improved generating 
methods might be estimated to raise the total annual out- 
put during the next fifteen years from 7,000 million units 
to 21,000 million units, with an increase of coal consump- 
tion from 7.9 million tons to no more than 16.9 million 
tons. Accelerated railway electrification would tend to 
raise these figures. 

The witness considered that, in view of the comparative 
lack of water power in this country, the potential output 
from this source wouid not cover more than 10 per cent. 
of British requirements. In European countries, however, 
greater scope existed. The water power at present utilised 
on the Continent was equivalent to an annual coal con- 
sumption of 28 million tons, and the total available power 


to an annual consumption of 190 million tons. The 
present tendency towards concentration of generating 
plant in Great Britain should be accelerated. The number 


of small stations were still increasing more rapidly than 
that of the larger, the Electricity Commission usually pre- 
ferring to give consent to the creation of fresh small sta- 
tions rather than deny the inhabitants of isolated areas a 
supply of electricity. 

Dr Charles Carpenter, on behalf of the Gas Companies 
Protection Association, spoke of the great anxiety which 
had been caused by increases in coal costs. It would be 
advantageous if the present regulations with regard to 
quality, quantity, and purity of gas were extended, with 
necessary modifications, to the coal industry. 

On Thursday, November 12th, Sir Richard Redmayne, 
formerly Chief Inspector of Mines, again gave evidence, 
referring to possible economies from the employ ment of 
larger trucks for coal transport, and from a more scientific 
grouping of companies. Compulsory powers would, how- 
ever, be necessary, in his opinion, to effect the latter 
reform. 

Sir Josiah Stamp put forward the results of certain 
statistical investigations, showing that the ratio of profits 
te wages in the coal industry had been rather more han 

7 per cent. during the 20 years 1894-1913. 1 
of shorter periods showed considerable fluctuation. Taken 
over quinquennial periods, for instance, the ratio varied 
between 10 and 25 per cent., and, during single years, be- 
tween 6 and 42 per cent. 

The witness agreed that the effect of putting the coal 
industry on a profit-sharing basis while other industries 
were not on that basis might lead to violent fluctuations, 
owing to the reaction of financial conditions in those 
industries. While he agreed that a minimum wage should 
be a first charge on the industry, he did not think that a 
guaranteed minimum would be economically advisable. 


An analysis | 


f 
| 





Notes of the Week. 


America and Her Debtors.—On Thursday last the 
American Debt Funding Commission came to an arrange- 
ment with the Italian Commission as to the terms of pay- 
ment for Italy’s debt to the United States. The agree- 
ment, which relates to a debt, the principal and accrued 
interest on which amounts to $1,648,000,000, provides 
total payments amounting to $2,407 ,000,000 
(£.481,400,000) spread over a period of 62 years. bps 
basis of settlement is the repayment of the principal it 
full and interest in accordance with Italian capacity- the 





interest rate being nil for the first five years, then one- 
eighth of 1 per cent. for ten years, and so rising frac- 
tionally in successive ten-year ‘periods to 1 per cent. in 


1970 to 1980, and finally to 2 per cent. in the last seven 
years. Under this arrangement the total annual pay- 
ments being at $5,000,000 (4 1,000,000), and are graded 
upward to $80,000,000 (£:16,000,000) in the last year. 
This settlement is of the greatest importance as marking 
the abandonment by America of the absurd pretence of 
charging all her debtors alike 3} per cent. interest after a 
short period of delay. We have many times urged that 
the utmost that the United States could expect would be 
a settlement based upon interest at } of 1 per cent., 

per cent. in the case of Italy and 2 per cent. in the 
of France. The present settlement substantially embodies 
this idea, seeing that the final rise to 2 per cent. does not 
take place until the bulk of the principal will have been 


or 


Case 


paid off, and this rate will theretore be calcuated on a 
very small sum. Moreover, in any case much water will 
have flowed round the Gulf Stream before the next 


generation but one are called upon to pay their share o! 
the debts of the Great War. In view of the 
situation of Italy and of the fact that she owes more t 
Kngland than she owes to the United States, the present 
settlement is to be welcomed, not so much as a generous 
and quixotic act on the part of America, but as a business 
settlement in which Italy has agreed to pay the utmost 
that she can afford if things go well. Our regret is that 
the United States could not see its way to similar action 
in regard to France, but under the influence of politica 
considerations pressed M. Caillaux beyond the limit ot 
reason. In a previous article a Paris correspondent sets 
out the various proposals and counter-proposals made 
during the September negotiations, and puts forward « 
fresh suggestion for settlement the French debt, 
which eases the situation in the early years but pays lip 
to the American dogma of 3) per cent. in th 
later vears, and by means of various adjustments builds 
up a figure which works out at something not far short 
of the total payments that the American delegates asked 
for. But such devices are, of course, window dressing. 
The simple addition of annuities spread over long periods 
produce figures which have no financial significance at all. 
If face-saving devices are needed for the American public, 
there should ‘be no difficulty in any country offering larg: 
sums a hundred vears hence, which can be adde d in to 
swell the total—provided provision made by which 
these sums can be discounted on ordinary market prin- 
ciples and paid off in the next 30 or go years. The point 
of real substance is what France has to pay in the next 
20 vears, and in this respect the United States must make 
a substantial concession in the rate of interest. In ow 
view France would be well advised to accept the tem- 
perary five-year agreement to pay 4o million dollars, bas: 
her Budget on these figures, and leave the Italian settle- 
ment and the growing solidarity of Europe to have thei 
effect on American opinion. 
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The See-Saw in China —The long-impending civil wa 
in China seems at last to have broken out in earnest, 
though in a country in which military operations are 
capable of working up sensationaliy to an apparent climax 
and then petering out into nothing forecasts of even the 
most immediate developments must be made with a good 
deal of reserve. And even now the three protagonists on 
the Chinese stage have not finally taken position. 1! 
the hostility between Wu Pei-fu in the Central Provinces 
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and Chang Tso-lin in Manchuria there is no question at all, 
put the vital problem of which side Feng Yu-hsiang is to 
come down on still remains unanswered. The main fea- 
ture of the movements of the last few days is a pitched 
battle between Sun Chuan-Fang, one of Wu Pei-fu’s adhe- 
rents, who, as Tuchun of Chekiang, recently captured 
\anking, and the Fengtien army representing _Chang 
lso-lin. The latter forces, which took the offensive and 
struck southwards at Sun’s troops, were in the end heavily 
defeated, and appear as a result to have mutinied, and 
allowed their base, Hsuchowfu, to fall into their opponents’ 
hands. ‘That in itself is only an incident in the possible 
campaign, and its importance is the less in that the victor 
does not look like following up his success. But other 
movements are in preparation, and the final issue, if there 
is one, will be determined in all likelihood by the decision 
of Feng-Yu-hsiang, the Christian general, as between Wu 
Pei-lu and Chang Tso-lin. Feng appears to be as much 
under Bolshevik influence as ever, and with the decisive 
defeat of the attack of Cheng Chiung-ming on the Soviet- 
voverned Canton, the Russian star in China is well in the 
ascendant. Meanwhile the tariff conference at Peking 
eoes on. The negotiators have resolved themselves for 
the moment into committees, and it is perhaps no bad 
sign that little is being heard of the trend of their discus- 
sions. Even in the unlikely event of any positive result 
heing reached, its value must clearly be governed entirely 
by the military and political position in China, and what 
that may be in a month’s time no man is capable of fore- 
seeing. 





Naval Economy.—TJo describe the bluf! First Sea Lord 
of the Admiralty, as a daily newspaper described him, 
as the ‘* skeleton’’ at the Guildhall Banquet is to use, 
perhaps, an unfortunate simile. Nevertheless, the tone 
of the speech in which he defended the scale of 
Admiralty expenditure was distinctly out of tune with Mr 
Chamberlain’s jubilations over the Locarno Pact, which, 
if it is to bring the boons expected of it by its sponsors, 
must lead first and foremost to a measure of international 
disarmament. ‘The crux of Sir David Beatty’s speech was 
his claim that the battleship and cruiser strength was not 
too large for the purpose of defending our trade routes in 
the event of war. War with, or between whom? In 
Kurope, at any rate, there is no Power who could threaten 
our trade routes in the face of half our present protecting 
force. On the subject of dockyard economy, Sir David’s 
attitude was proper to his office. Tie Admiralty had told 
the Cabinet that Rosyth and Pembroke were superfluous 
for the upkeep of the Fleet on its present basis, and it was 
for the Cabinet, not the Admiralty, to decide if they were 
to be kept open for other reasons. Since the Admiralty 
announcement was made two months ago, that these two 
yards were to be reduced to a care and maintenance basis, 
vigorous attempts have been made to persuade the Cabinet 
to withdraw the proposal. We are glad to see that the 
ellort has failed. The Cabinet has finally upheld the 
Admiralty decision, but the outcry against it has given 
the Cabinet a taste of the strength of the in- 
terests opposed to economies whenever and wherever 
attempted. We congratulate the Cabinet on their first 
victory in the cause of retrenchment. 





Colonel Willey on America.— The President of the 
federation of British Industries has brought back from 
America some facts and impressions which will give his 
constituents food for thought. He records in his report 
some of the stupendous facts about American resources 
which we have from time to time quoted in the Economist 

the fact, for example, that the United States produces 
over 21 per cent. of the world’s wheat, 44 per cent. of its 
coal, 52 per cent. of its copper and cotton, 60 per cent. 
of its steel, and 72 per cent. of its oil. He also has much 
to say on questions of trade organisation, finance, labour, 
and many other topics which we in this country will have 
to take to heart. But we particularly welcome his warn- 
ing that Great Britain is doing herself great harm by her 
own gloomy forebodings. For generations past the country 
has been ‘* going to the dogs,’’ and everyone agrees that 
we are not the men we were. But while this self-depre- 


ciation is well understood at home, it is sometimes for- 





THE ECONOMIST. 793 


gotten that it may be taken at its face value abroad. 
‘* Even in the most friendly quarters, the general impres- 
sion seems to be that England is ‘down and out.’ All 
our difficulties are exaggerated, and the progress we have 
made towards reconstruction ignored. We are painted as 
being at the mercy of Communists. One hears that our 
plants are out of date, our methods antiquated, we can- 
not compete, our spirit of initiative has deserted us, and 
the British workman neither can nor will work.’’ There 
are elements of truth in some of these points, but the 
picture is absurdly out of focus. Colonel Willey makes 
suggestions intended to counteract such exaggerations. 
If the Federation will take the lead in this it will do a 
national service. We shall be even more its debtors if 
it will use its great influence to make such statements 
ridiculous by stimulating in its members the spirit of 
emulation, enterprise, and solidarity in the cause of 
Britain’s industrial advancement. 


a 








No Subsidy for Shipbuilding —Whether the Prime 
Minister’s defence of the coal subsidy cloaks any uneasi- 
ness of mind we do not know, but, at any rate, he has 
refused to extend the subsidy system to the shipbuilding 
industry. This decision is communicated in a letter, pub- 
lished yesterday, from Mr Baldwin’s secretary to the 
secretary of the Boilermakers’ Society. In the course of 
the letter the foliowing sentence occurs :—‘‘ There are 
obviously grave objections to the grant of subsidies to 
particular industries; and, even if these objections are 
overruled, such a grant can seldom prove more than a 
temporary relief, so that the problem is still left to solve.”’ 
The letter also lays stress on the trouble which would arise 
from the competition of subsidised with unsubsidised 
ships, the credits raised by the industry under the Trade 
Facilities Act, and the outstanding fact, discussed, as we 
noted last week, by Sir Frederick Lewis at the meeting of 
the Prince Line, of the present existence of a surplus of 
tonnage above the quantity required to carry seaborne 
trade. Mr Baldwin’s refusal may, we hope, be taken as 
an indication to other industries that they need not trouble 
to apply for a dole from the taxpayer. Thus the proces- 
sion of hopeful claimants, which the coal subsidy was 
bound to create, will be halted. 





Unemployment Insurance Inquiry.— The Minister of 
Labour announces the appointment of a Committee to 
inquire into the workings of Unemployment Insurance, 
with the following terms of reference :—‘‘ To consider, in 
the light of experience gained in the working of the Un- 
employment Insurance scheme, what changes in the 
scheme, if any, ought to be made.’’ The chairman of the 
Committee is Lord Blanesburgh, better known to the 
public as Sir George Younger, who until recently was the 
chief organiser of the Conservative party. Representa- 
tion is well distributed. Labour will speak through 
several prominent members, including Mr Frank Hodges 
and Miss Margaret Bondfield, both members of Mr Mac- 
Donald’s late Government and leaders of the trade union 
movement. Among employers’ spokesmen are Sir G. H. 
\West, chairman of Sir W. G. Armstrong, Whitworth and 
Co., Sir Hugo Hirst, chairman of the General Electric 
Company, Sir James Lithgow, late president of the 
National Federation of Employers’ Organisations, and Mr 
Laurence Holt, a shipowner and chairman of the Liverpool 
Employment Committee. The initiation of the inquiry is 
welcome on two grounds. Sufficient experience must by 
now have been collected to reveal abuses and_ short- 
comings, and to suggest necessary revisions. Secondly, 
the Committee will serve to dispel the popular fallacy, par- 
ticularly persistent abroad, that the so-called ‘‘ dole’ is 
merely charitable relief by the State. Recent visitors to 
America, for instance, have found current there the idea 
that 1,200,000 British workers are merely living on State 
charity. In view of this, no harm will be done by the 
authoritative repetition of the fact that the word ‘ dole ”’ 
is a misnomer, and that the whole scheme of unemploy- 
ment pay is a properly worked-out insurance scheme, 
whose actuarial basis, it is true, has been from time to 
time strained by the incidence of unexpectedly large-scale 
unemployment. 
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Iron, Steel, and Coal Production in October.—The figures 
just issued by the National Federation of [ron and Steel 
Manufacturers show that the slight improvement noted 
in September was continued in October, ten furnaces were 
blown in and three damped down or blown out during the 
month, leaving a net increase in the number of furnaces 
blowing of seven, an increase, small though it is, greater 
than in any previous month for nearly two years. The 
production of pig-iron amounted to 473,700 tons, com- 
pared with 448,700 tons in September and 586,400 tons 
in October, 1924. The output of steel ingots and castings 
was 647,100 tons, compared with 640,100 tons in Sep- 
tember and 678,500 tons in October, 1924. Imports of 
iron and steel amounted to 218,300 tons, or approximately 
the average of recent months, but exports showed a 
marked rise to 368,800 tons, a figure much in excess of 
any previous month this year, and, in fact, higher than 
in any month since May, 1924, when the figure was 
406,900 tons. The main items contributing to the in- 
crease were pig-iron, which rose from 31,300 tons in 
September to 53,900 tons; galvanised sheets, which rose 
from 51,300 to 66,600 tons; tinplates and sheets, 41,100 to 
55,800 tons ; and tubes, pipes, and fittings, from 20,000 to 
28,100 tons. The weekly report of the Iron and Steel 
Exchange states that there has been fairly good buying 
for the past week or so, and there seems no likelihood of 
a decline in the volume of trade in iron and steel, though 
the report adds that the same cannot be discovered in the 
price at which business is being done. The Board o 
Trade’s price index number for iron and steel in October 
was 19.6 per cent. above 1913, compared with 21.1 per 
cent. in September and 37.8 in October, 1924; the corre- 
sponding figures for all commodities being 54.8 per cent., 
56 per cent., and 70.2 percent. That the volume of trade 
is likely to increase rather than decline is borne out by 
the trade Press, which last week reported that four fur- 
naces were going to be relit in Scotland, that an additional 
furnace was to be put into blast in South Yorkshire, and 
a steel works in Middlesbrough, whose furnaces and mills 
have been idle for many months, during which period an 
extensive scheme of remodelling and reconstruction has 
been carried out, have decided to restart operations during 
the next three weeks. The coal output in the five weeks 
ending October 31st averaged 4,735,800 tons per week, 
compared with an average of 4,301,700 tons per week in 
September. Exports of coal amounted to 4,382,500 tons, 
compared with 3,902,000 tons in September and 4,932.900 
tons in October, 1924. Of the total g00,400 tons went to 
France, 555,600 tons to Germany, 486,100 tons to Italy, 
287,500 tons to Sweden, and 276,000 tons to Denmark. 





American Cotton Crop.—Our Manchester corr:spondent 
writes :—On Monday last the Department of Agriculture 
of the United States Government published a further re- 
port on the cotton crop for this season, the figures being 
compiled up to October 31st. The yield is now estimated 
at 15,386,000 bales, exclusive of linters, against 
15,226,000 bales a fortnight earlier. The growth for last 
season was 13,639,000 bales. This latest forecast was 
better than expected, as owing to unfavourable weather 
in many parts of the belt during the fortnight, it was 
thought in trading circles that the Government would re- 
duce its estimate. In a special report on the position, the 
Department of Agriculture say that, with reference to the 
production estimate, rains and coldness have damaged 
much cotton in the West Atlantic States, mostly in the 
shape of lowered grade. Much open cotton in the Central 
and Western portions of the belt is uncovered, and is 
subject to damage and loss. Picking is finding more 
cotton than was supposed to exist in August and Sep- 
tember, when the drought sickened plants to such an 
extent that it was thought impossible that they would 
mature, but rains which fell later revived the plants and 
the heat checked boll weevil and other pests. While the 
crop is larger, it is likely to develop a quantity of grades 
above middling, which will not exceed last vear, resulting 
in much cotton being untenderable against ‘‘ future ’’ con- 
tracts. The number of bales ginned up to October 31st 
are given as 11,199,000 bales, against 9,716,000 bales at 
the same time in 1924. These statistics had the effect 
of causing a drop in prices in Liverpool and New York 
of about }d a lb. Futures in Liverpool are now back at 


the 104d level. Prices continue cheaper than for three 
and a half years back, and it is believed that a substantia] 
business in manufactured goods is waiting to be done 
when merchants and dealers are convinced that values have 
touched the bottom. There is a fear, however, that the 
further reports of the American Government on the crop 
may bring about a decline in values. At this time of the 
year it is usual for great attention to be centred on the 
question of supplies, but the matter of consumption is 
not generally considered to the extent which is necessary, 
So far this season the takings of spinners have been much 
bigger than a year ago, and unless there is an important 
falling off in this connection, it is likely that consumption 
will show a remarkable increase on 1924-25. 





Hours of Labour.—An important conclusion of the recent 
Report of the joint committee of employers and workers 
in the shipbuilding industry was to the effect that the 
Government should be pressed to take steps to bring about 
a reduction in the hours of labour in foreign competitive 
establishments. The same point has now been put to the 
Minister of Labour by a deputation representing the engi- 
neering industry. The result of the adoption, in 1919 or 
1920, of the shorter working week in this country, from 
the point of view of employers, is illustrated by figures 
recently published as to the rise in rates of wages since 
1914. These figures show that, while the increase in full- 
time weekly rates of wages has been 75 per cent., that in 
hourly rates has been about 100 per cent., owing to the 
fact that the weekly wages remained unaltered when the 
hours were reduced. In the shipbuilding industry, ‘n 
which the rise in weekly rates ranges from 35 per cent. 
for certain skilled workers to 68 per cent. for labourers, 
the increase in hourly rates ranges from 55 to go per cent. 
In the case of engineering, the figures in regard to weekly 
rates are 45 to 76 per cent., and those for hourly rates 
65 to 100 per cent. The rise in hourly rates, of course, 
more nearly represerits the increased labour cost to the 
employer than that in weekly wages, but the difference 
between the twe sets of figures by no means represents 
the total cost of the reduction in hours. In order to main- 
tain the output of years prior to 1919 there are involved 
increases in the number of employees, in accommodation, 
and in overhead charges generally. There may be a slight 
compensation in an increase in the hourly output, but on 
this point authentic opinion is by no means unanimous. 
There can be little doubt that appreciable advantages 
lie with foreign firms, who have continued to work hours 
in excess of the 47 per week prevailing in the engineering 
and shipbuilding industries in this country, or who have 


reverted to a longer week in order to maintain. their 
position as successful competitors. 





The P. and 0.'s- Thrift Scheme.—The directors of the 
P. and O. have this week sanctioned a scheme which is 
rather loosely described 


’ as “‘ profit-sharing"? for em- 
ployees. What the company is really doing is to open 


a savings bank for employees with attractive rates of 
interest. Five per cent. is offered on employees’ deposits 
of £10 or multiples thereof, together with an additional 
2 per cent. when the dividend on the deferred stock is 5 
per cent., or an additional 2} per cent. when the divi- 
dend rate is to per cent. or over. In view of the financial 
history and position of the company, this is almost equi- 
valent, in the absence of unforeseen contingencies, to an 
offer of a steady 74 per cent. on savings deposited. There 
is nothing particularly new about the scheme, for many 
industrial companies have long worked similar arrange- 
ments. But Lord Inchcape and his co-directors are to be 
congratulated on a move in the right direction, and thei: 
example is to be commended to the notice of other ship- 
ping companies. 


Shipping Freight Index Number.—A further modest 
improvement in the average level of charter rates for 
whole cargoes was recorded by our Index Number for 
October. The index figure for the month works out at 
115.75, an increase of 1.32 per cent., following on a 
previous rise of 2.42 per cent. Whereas a month ago 
our Index Number was 11 per cent. below the level 


November 14, 1925. ] 


THE ECONOMIST. 


795 





registered in September, 1924, the current figure is 14 
per cent. below that of the corresponding month of last | the following ‘‘ freight account ”’ :— 


year. The movement of the 
are summarised as under : 


various groups in the index 
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Date. |Paels s 

> . 
a> | = 
Basis | 
(Average, 1898-1913).. 100 | 100 

Average, 1913...... 1!0:02) 113-09 
February, 1920...... 814-31| 529-89 
December ,, ..«e.--!268°90| 277°17 
December, 1921......; 160°06| 164-07 
December,1922..... “| 137-09) 135°15 
December,1923. eeeces } 134-04) 152-72 
December,1924...... | 117-44) 129-18 
January, 1925...... | 115:26' 134-60 
February 4, cccece. | 114-92) 14654 
March 9 eovces! 11634 13508] 
April ce tele alata | 114-18} 133°39 
May == ty cceeee 109°86, 124-85 
June cs Sibeate | 109°25) 104-78 
Fae) * “aoesewse | 119 02 111-96 
August i Be aa 107°22 113:46 
September ,, «eseee 103-22 117-25 
ea 109:56 121-03 
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fhe month’s changes in th 


sub-group are shown in the 
100 representing in each case 


basic period 1898-1913 :— 








Index — 

No. | Points. 

Home trade...........-. 9905/+ 3:40 
Bay—outwards ........ 124°77|+ 12°84 
» homewards........ | LUG13)+ 4°84 
Mediterranean--outward+; 122°80) + 17:14 
me homewards, 105°54/— 3°9 
North America ........ ++! 121°03'+ 378 | 


South 


100 


America. 
Far Kast 
Australia. 


100 (100 {100 /|100 
123°37| 106:29 117-38] 127-89 116-34 
757°52' 744-81 | 587-02! 712-16 690-95 
244-10) 256-79| 286-72) 347-18 280-14 
163°72 1449-43, 141-25) 166°47) 156-67 
129-19) 122-61! 136-08) 159°34) 136-57 
120-09) 124-35 125-07) 144-21 130-08 
119-45) 119-76 129-29) 161-15 129°38 
120°38} 123°83) 152°44) 172-70 133-20 
118-04) 121-95; 129°9-) 178-04; 134-91 
110-41) 116-99) 118-42) 151-53) 124-05 
110-- 2) 115-95) 114-60) 158-87; 121-27 
110:97) 108-43) 105:36) 126°41) 114-28 
108-24) 105°53) 00°43) 112°17| 106-73 
113°42) 106°15; 94 43) 117-51) 110-41 
| (10°79) 11224) 99°14) 126-41 111-54 
109-09) 113-38 101-83) 140-65 114-24 
110°52 106°39 194-46) 192-43 115-75 
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following table, the figure 
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Grain shipped in whole cargoes continued to move slowly, 
a fair volume of chartering on North American account 
being offset by paucity of business from the Plate, while 
Eastern demand was extremely slack. On the other 
hand, outward freights showed a_ distinctly better 
tendency, coal exporters requiring increased space, for 


which substantially better prices had to be paid, 
especially for discharge in the Mediterranean. From 


shipowners’ point of view, however, satisfaction at this 
development is qualified by recognition of the essentially 
artificial conditions under which coal exports are being 
stimulated at prices made possible only by the subsidy. 
he relation of the index to the average for 1913 may be 
seen from the following table :— 


(1913 = 100.) 
Month. 1922. 1923. 1924, 1925. 

JANUATY .oeeeeeeceeees 13160 .. 11405 .. 11711 .. 114-49 
February ...ece coscee 13576 .. LIB7S .. 123°78 .. 115:96 
March ..cccccccccoes 13555 .. 11525 .. 12209 .. 10663 
April ..cccccccccscces 129-96 .. 11545 .. 11722 .. 103-24 
May.cccccccccccscccce 12512 .. 11465 .. 11427 .. 9823 
UMD 2000 060460000060 117-45 .. 10682 .. 10862 .. 91:74 
July .cccccccccccccce 11452 .. 10339 .. 103-75 .. 94-90 
August ...... coccsees JIS16 .. JOOIG .. 10493 .. 95:87 
September ........ coos 21037 .. 10504 .. 11050 .. 9819 
October ..sccccceeecee 11442 .. 10786 .. 11555 .. 99.49 
November .....eseees ~ SES «. TEZE «2 MS ..  «s 

December .ccccescesss BPR 2. UGE «2 WRG 22 on 

Mean for year ..... ooo 22302 .. 10969 .. WS .. .. 

In spite of the seasonal improvement reflected in the 


above figures, neither the present position nor the future 
prospects of the ‘* Tramp ”’ freight market warrant much 
encouragement being derived by shipbuilders so far as this 
class of tonnage is concerned. 


A Silk Duty Absurdity.—Every now and then the 
Press brings to light one or more of the absurdities to 
which recently imposed protective duties so constantly 
vive rise. We have recently heard of the consignment of 
typewriters held up for months because there was a streak 
of silk in the ‘‘ ribbon,’’? and Mr Churchill, in his wisdom, 
has put a tax on silk. Here is a different type of case, 
which is none the less ridiculous because it happens to 
refer to a minor transaction by an individual. A lady 
visiting Paris purchased a jumper for her daughter—hardly 
a strange or an outrageous act. The jumper had to be 
left at the Paris shop for slight alterations, to be for- 


OEE . 


warded later. When it arrived it was accompanied by 


s d 

i Re ee ee (dsaNoeens-awenceewe ~ Fe 
Customs duty and clearance ........--eeeeeees 4 6 
Opeuing and examinativn ........ce-ceceeeces 50 
PROMOTE 6 bial HG kasi eae coe eden esncdwauerusiae 1 6 
16 1} 


The cost of the jumper paid at the shop was 18of, or 30s 
A year ago it would have been forwarded by parcels post 
at trifling cost. Owing to Mr Churchill’s protective 
aberrations, a charge of over 50 per cent. on the cost price 
added in one way or another. A_ small but clear 
example of the way in which a protective duty acts in 
restraint of trade far more effectively than Parliament 
intends. 


is 


British Power Alcohol.—The provision of motor fuel im 
adequate quantities at reasonable prices is one of the 
economic problems of the immediate future. The con- 
sumption in this country is rapidly increasing with 
the development of motor transport, and it is not sur- 
prising that attention should be directed to the possi- 
bility of supplying a part, at least, of the demand from 
home resources. An association has been formed for the 
purpose of promoting the establishment of distilleries for 
producing power alcohol from sugar-beet, such as exist 
in France and Germany. The movement is an off- 
shoot of the beet-sugar enterprise, and it is, perhaps, 
only to be expected that those who are interested in it 
should ask for support by way of subsidy similar to that 
given to the production of sugar. So far, their efforts 
to interest the Minister of Agriculture in their proposals 
do not appear to have been very successful. The British 
Power Alcohol Association, in a recently-issued statement 
of their case, observe that ‘‘ it now rests with the Gov- 
ernment to take the very modest step demanded which 
may lead to the establishment of a great industry.” 
The demand appears to be for a subsidy to the produc- 
tion of, say, three million gallons of power alcohol for 
the first three years of the subsidy period, with inde- 
finite extension at the end of that period. The argu- 
ments put forward in support of this proposal include a 
confident prediction that shortage of supplies and in- 
crease of price are imminent, and that the manufacture 
of power alcohol in this country, not only from beet, but 
also from potatoes and other material, would be pro~ 
fitable. But the idea that unaided private enterprise 
might, in these circumstances, take up the project, does 
not seem to have occurred to the association. 





Stock Exchange New Rules —A Stock Ex hange corre 
spondent writes :—The Stock Exchange Committee have 
provided grounds for surprise amongst members of the 
House, and a certain amount of confusion in the minds 
of the public, by a rule which they have passed, subject 
to confirmation on Monday week, November 23rd, for 
making the contango dav for all stocks to come three days 
before the Stock Exchange pay-day. This latter always 
falls on Thursday, and the Committee have ruled that the 
contango day shall be on the previous Monday. For 
years past the rule has been to do mining contangoes on 
the Monday; the carry-over in the rest of the markets is 
arranged on the following day, Tuesday. In practice, the 
Stock Exchange has become so accustomed to do every- 
thing in advance that, so far as the mining contangoes 
are concerned, these are effected on the Friday, which is 
called a preliminary contango day in respect of mines, 
while contangoes for industrial, oil, home railways, and 
everything else are arranged not on the Tuesday, the 
proper dav, but on the Monday. The public protest every 
now and then against the confusion to which the practice 
of having a preliminary contango day naturallv leads. Its 
influence is felt more particularly in the carrying-out of 
bargains for money, or the next account. The Stock Ex- 
change rule is that all bargains on contango day, mining 
or otherwise, shall be for the Stock Exchange settlement 
succeeding that for which the contangoes are done. That 
is to say, if the mining contango dav is rext Monday, 
Novemer 16th, a purchase or sale of mining shares on that 
day is made for the Stock Exchange settlement of Decem- 
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ber 3rd. The same rule applies to stocks and shares in 
the general markets, and a bargain done next Tuesday, 
unless specifically notified, will be for settlement on the 
same December 3rd date. Owing to the activity which de- 
veloped in rubber shares earlier this year, work in the 
Settlement Department of the Stock Exchange threatened 
to become so congested as to bring about a possible 
breakdown of the department, and so to cause not only in- 
convenience, but loss to Stock Exchange members, and, 

possibly, to their clients as well. Last month it became 
obvious that fresh legislation might become necessary, 

and various members were summoned before the Com- 
mittee to give eviderce on the point. The result of the 
Committee’s deliberation is seen in the new rule. 
Unless the deep-rooted habit of the Stock Exchange 
for doing contangoes on a_ preliminary day can be 
abolished, the new rule will infer that preliminary con- 
tangoes are likely to be arranged on the Friday that pre- 

cedes the following Thursday Stock Exchange account 
day, thus sprez ading the work of the settlement over six 
days. It emphasises the client’s complaint that the Stock 
I:xchange settlements follow each other so quickly that no 
sooner is one out of the way than another falls due to be 
dealt with. The rule is received with mixed feelings—with 
a good deal of enthusiasm from some, with acrimony from 
others. In some quarters it is assumed that the new rule 
forms the prelude to the proposal to reopen the House on 
Saturdays. The observer outside the Stock Exchange will 
regard the position from the point of view of the public. 
The client will claim that extension of the fortnightly Stock 
Exchange settlement over the best part of a week is not 
conducive to his operations when he is a speculator, and 
may tend to confusion where he is an investor, either 
buyer or seller. His immediate difficulty is concerned 
with the receiving of transfers of the stocks and shares 
in which he is dealing. Under the proposed rule, the 
ticket days are to be left unchanged. Stripped of techni- 
cality, this means that transfers for stocks and shares, 
other than those dealt in by the mining markets, will still 
have to be prepared on Wednesday, the day preceding the 
Stock Exchange settlement. When it happens that there 
are masses of transfers to be made out, the effect is that 
brokers’ staffs are strained to their utmost capacity to pre- 
pare and despatch transfers of stock and shares which 
have been sold. If the ticket day were to be moved 
back, and made to fall a couple of days before the account 
day, this would not only relieve a great deal of the 
pressure which at present prevails, but would speed up 
the work in such a manner as to ensure, with a reasonable 
degree of certainty, that clients would receive their trans- 
fers on the account ‘day itself. The Stock Exchange Com- 
mittee evidently consider that this aspect of the matter 
calls for no fresh legislation, otherwise they would have 
altered the ticket day as well as the contango day. For 
the Committee, it is fair to add that the alteration of the 
contango day may have the effect of helping brokers’ 
stafis to get forward with the preparation of tickets and 
of transfers, thus assisting towards the desirable end of 
enabling clients to be paid without delay for stock they 
have sold. 





Customs and Pxcise Duties. —The annual report of the 
Commissioners of His Majesty’s Customs and Excise for 
the vear ended March 31, 1925,* elaborates the figures 
given in the Finance Accounts for 1924. From the figures 
of consumption of Empire and foreign goods we have 
compiled the following table, which compares the propor- 
tion of Empire goods to the total retained for home con- 
sumption in each of the past two financial years :— 


1923-24. 1924-25. 
o/ of 

Spirits ........ Bae ee cee esac ah cok Dh rr 66-7 
DD toi 6beccLo th Gscapesanber see e BR seve 48 
DR. ccckeeebshn bed seer seeseesses GE. conn Mee 
Le ‘ntebiuctasess “RRO. cas Oe 
LESSEE ee en ee 
OS ee ee er ere Te ae. of 
SNES ciscceeebccdsssceseses BOS ceeea 808 
Tobacco....... iveeete “S¢kebecheess. TR keane Oe 


The quantity of home-made spirits retained for consump- 
tion was nearly 12.2 million proof gallons, against 12.9 


* H.M. Stationery Office. 3s net. 


million proof gallons in the preceding year. The corre- 
sponding quantities of imported spirits were 2.2 million 
proof gallons and 2.4 millions respectively. The principal 
imported spirit is rum, the bulk of which comes trom the 
Empire, mainly the British West Indies and Guiana. 
Home-made spirits contributed 83.88 per cent. of the total 
revenue from spirits, against 83.54 per cent in 1923-24. 
The total quantity of imported beer retained for consump. 
tion in 1924-25 was 1,546,000 standard barrels, practi- 
‘ally the whole of which came from the Irish Free State. 
The consumption of wine, states the Report, has been 
rising continuously since 1921-22. In 1923-24 it was over 
13.8 million gallons, and in 1924-5 over 15.6 million 
gallons. About two-thirds of the total increase took place 
in wines from Portugal. About 84 per cent. of the tea 
retained for home consumption (403 million Ibs) was of 
Empire origin and consignment, as compared with 88 per 


cent. in 1923-24, the fall being ‘* probably accounted for 
by the high level of (wholesale) prices of Empire teas, 


leading to an increased use of the cheaper foreign article.” 
The decline in the proportion of Empire sugar from 25 to 
ro per cent. of the total is due to the fact that the reduc tion 
in the duty meant a fall in the actual amount of the rebate 
of Empire sugar from 4s 3d to 1s 11d. ‘“ This appears 
to have led to a diversion of Empire sugar to other desti- 
nations.’’ Revenue from tobacco duties is almost entirely 
derived from raw tobacco. Over 8 per cent. of the raw 
tobacco came from the Empire, mainly Nyasaland and 
India. The sum collected under the German Reparation 
(Recovery) Act, 1921, was £.6,921,000 in 1924-25, against 
£8, 137,000 in 1923-24. Excise licence duties produced 
£4,886,000, against £4,550,000 in 1923-24, of which 
£4,418,000, against £-4,082,000, was accounted for by 
liquor licences. The bulk of the balance represents 
licences levied in Scotland, the corresponding licences in 
England and Wales being administered by County Coun- 
cils. A table in the appendix, compiled from information 
as regards England supplied by the Post Office, shows 
that in 1924-25 the number of dog licences issued in Eng- 
land and Scotland was 2,647,300, bringing in £992,700, 
there having been a steady increase from a total of 
1,978,400 producing £741,900 in 1913-14. 





Hungarian Trade.—A Budapest correspondent writes :— 
The trade returns for the month of September, though not 
quite as favourable as was hoped for, are still quite satis- 
factory. With a volume of trade 30 millions over the last 
year, the active balance is 2.4 million gold crowns, against 
a passive one of 4.9 in 1924. In the nine months the 
passive balance is only 51.8 millions, against 102.6 mil- 
lions in 1924, the exports having gone up from 372 to 
474.3 millions, the imports from 474.6 to 526.1 millions. 
The great increase in imports for September is coal, which 
has gone up from 3,038 to 5,862 millions. Rice comes 
1,529 millions, raw metal third 
increases of over a 


next with an increase of 
with an increase of 1,484 millions; 
million also appear in iron goods and prepared skins. 
Raw cotton increased over half-a-million, likewise raw 
skins, glass and glassware, coffee, paper and paper goods, 
and wool fabric. Of 20 items only four show a decrease 

leather goods, woollen thread, cotton threads, and mineral 
oils. Exports show an increase in 18 out of 23 items, the 
most noticeable being flour, wheat, draft and slaughter 
animals, barley, sugar, fats, oats, maize. Wheat shows 
an increase of over 5,000,000 gold crowns, barley and 
sugar both over 2 millions, and the others over 1 million. 
The commercial agreement reached with France has not 
yet been ratified, and it appears likely that ratification 
wil' not take place. In return for some not very yreat 
concessions, Hungary has granted to France the advan- 
tages of the most-favoured-nations clause. Now, accord- 
ing to the Treaty of Trianon, it seems that if this advan- 
tage is granted to one of the Allied and Associated Powers, 
it must be granted to all. Czechoslovakia, then, can say 
that, in return for the same or similar concessions, it must 
be granted to her by Hungary, which from the Hungari: in 
point of view would be unacceptable. The question then 
remains whether the Treaty of Trianon meart this, or 
whether it meant that the advantage must be given only 
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when equivalent advantages are granted by the contract- 
ing party. Before some authoritative answer is given to 
these obstinate questionings, the ratification of the French 
‘Treaty is not likely to come about. 





Fluctuations in Tin.—W ith reference to a note on this 
subject in the Economist of October 31st, a correspondent 
sends us a full analysis of the course of supply and con- 
sumption of tin during 192 This agrees approximately 
with our estimate of the increase in the world supply and 
in American consumption. Our corre spondent, however, 
argues that there is good reason for believing that the 
whole of this year’s consumption has by no means been 
met from current production. With production showing 
an increase of only 5,000 tons on 1924, and American con- 
sumption an increase of 14,000, a decrease of g,ooo tons 
in consumption elsewhere than in America is implied. It 
is suggested, however, that, although our own tinplate 
trade has been depressed until quite recently, and our con- 
sumption may show a decline on the year of some 1,000 
tons, consumption in Germany will show an increase of 
3,000 tons, in Holland of 2,000 tons, and in France of 500 
tons. Our correspondent adds that ‘‘ the excess of con- 
sumption over true production is now reflected more 
accurately in the reductions in the published figures of the 
visible supply than at any time since the pool stocks were 
disposed of, but it is still possible that invisible stocks m: ay 
accumulate in the East, not only in China, but in the 
Straits and Batavia. .\ fall of another 2,000 in the visible 
bringing it down to 15,000 tons, which generally 
includes 10,000 tons or more atloat, will reduce the avail- 
able surplus stocks to somewhere near the absolute mini- 
mum for convenience—namely, about a fortnight’s con- 
sumption.’’ The conclusion is arrived at that, ** so long 
as the present high level of productive activity in the 
United States is maintained, tin consumers there will 
probably ignore the coming pressure on supplies, especially 
since the tin used in manufacture forms a relatively small 
element of the total costs of the products which contain 
it. It is, therefore, quite a possibility to be contemplated 
that the price of tin may rise well above the maxima estab- 
lished in February, 1924, and January, 1925, before con- 
sumption is sufficiently checked, and remain there until 
the Bolivian and Malayan productions which are alone 
capable of large physical expansion) have inc reased suth- 
ciently to meet the demand at such levels.’ 


supply, 





Transvaal Output in October. — The output of gold 
from the mines of the Transvaal amounted to 812,832 
ounces of fine gold during the month of October, which 
compares with 797,247 ounces produced in September and 
827,583 ounces in the month of October last year. The 
following table shows the monthly output for the past six 
years : 


| 























| aga, | 1920, | 1921. | 1922, | 1923 | 1924. | 1925. 

| Fine | Fine Fine Fine | Fine Fine | Fine 

| Ozs. | Ozs. Ozs. Ozs. Ozs. Ozs | Ozs. 
January... 676,059 | 670.503} 651,59" |) | ( 761,469 | 795,768 | 823,692 
Febrnary... 634,728 | 625.330 | 558.137 |} 639,728 || 70%,970 | 760,617 753,925 
March ..| 712,379 | 707,036 | 671,123 |) ( 761/586 | 795.671 | 8254479 
April ...., 69 .944| 686979 | 681,382 | 511,338 | 743,651 | 768,923 | 787,519 
May 724.995 | 699,041 | 687,776 | 629,786 | 786,564 | 809.003 | 813,249 
June | 907,379 | 715.957 | 678.490 | 675,697 | 755.309 | 1773053 | 780,251 
July.. 725.497 | 736.099 | 649.555 | 730,635 | 754,306 | 829,437 | 818.202 
August 706,669 | 702,083 | 711.526 | 752,490 | 769,371 | 809.571 | 808,218 
Septemb’r| 69,558 | 682,173 | 691,026 | 747,089 | 739,504 | 799.492 | 797.247 
October .| 723,722 | 662,472 | 707,825 | 778,159 | 793,842 | 827,585 | 812,832 
Total 10 |_— ———_|__ eA alla cecal acetates eI 

months| 700] 930 | 6,887,673 | 6,728,453 | 5,464,022 | 7,573,572 | 7970,048 | 8,020,614 

November| 677,970 | 633,737 | 704236 | 64.476 | 780,639 | 802,513 Pe 
December] 650,791 | 632215 | 661,847 790,712 | 778,849 | 825,273 
Total ....| 8,330,091 | 8,153,625 | 8,114,516 | 7,020,110 | “9,133,060 | 9,597,634 | 





The following table shows the number of natives employed 
at the end of the last few months by members of the 
Witwatersrand Native Labour Association and Con- 
tractors :— 











Sept., | Oct., 
1945. 1925. 





Mar., | Apr., May, | June, Julv, | Aug., 
1925. 1925. | 1925 1925. 1925. 1925 





Gold mines ....| 179,06! | 176,1*8 | 172,982 | 169,810 | 169, 9,433 168 900 169,355 | 169,206 
Coal mines ....| 15,634 | 15,823 16,180 | 16,474 | 16,582 | 16,420 | 16,873 | In ‘804 
Diamond ...... 2,969 | 3,071 | 3,72) 2,989 | 3,166 | 3,068 | 3,424/ 3,159 

















197,664 


The number of natives employed in all sections of mining 
shows a slight decline during this month. 








195,082 192,334 | 189,273 | 199,181 | 188, 88 | 189,463 | 189.169. 
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Obersea Correspondence. 


UNITED STATES.—INDUSTRIAL POSITION— MONEY 
OUTLOOK—ITALIAN DEBT NEGOTIATIONS. 


(FROM OUR CORRESPONDENT.) 
New York, November 3. 
THE tenor of general industrial news is little changed. The 
steel industry is operating at about 80 per cent. oi 
capacity, and unfilled orders are gaining slightly, more 
because of a disposition to book farther ahead than because 
of any fresh increase in the consumption of steel. 
generally are firm, 


Prices 
but show no distinct tendency to rise. 
Existing prices are such as to allow only modest profits ; 
and with winter coming on, and a fair margin of surplus 
capacity still to draw on, inflation in this important branch 
of industry seems no nearer than at other times during the 
past year or so. The trade, meanwhile, is debating 
whether the late summer buying movement will hold up 
over the year-end, or whether there will be a lull, 
fresh buying movement early next year. 

Aside natural tightening in the call 
market over the end of the month, 
appear little changed. The Federal Reserve statements of 
the past two weeks have disclosed a rather surprising 
movement of funds into New York from other parts of the 
country. The gold holdings of the system have increased 
moderately in response to gold imports, but those of the 


with a 
from a money 
monetary conditions 


New York Reserve Bank have expanded rather rapidly, at 
the expense of the other regional banks. The movement 
of money to New York has enabled the member banks to 
their 
materially, 


reduce discounts at the Reserve institution 
with the result that the Reserve Bank’s ratio 
of reserve is about 6 per cent. higher than it was at this 
time last year. Whether the influx of money has been 
due to such factors as the early marketing of the large 
cotton crop, which seems sure to run well over 15,000,000 
bales, is a question. In any event, the circumstances 
confirm the view that money is plentiful throughout the 
country. 

The Italian debt funding negotiations have not gone far 
enough to give any very clear idea as to the turn the 
discussions will take. Were it not for the manner in 
which the French negotiations went awry, Wall Street 
would feel confident that our Debt Commission appreciates 
the limitations of the Italian position, and is prepared to 
make such a settlement as may be possible. The French 
affair, however, is taken as establishing the fact that more 
is required for success than sense and courage at the 
Treasury. Under the circumstances, Wall Street is 
contenting itself with being hopeful. 








FRANCE. — POLITICAL DEVELOPMENTS — M. 
PAINLEVE'’S FINANCIAL PROPOSALS—PRICES— 
COAL PRODUCTION. 


(FROM OUR CORRESPONDENT. ) 


Paris, November 11. 


PERHAPS the most unreal, but by no means the least ex- 
citing, internal Parliamentary negotiations in the history 
of the Third Republic have been proceeding for the past 
three days between the new Painlevé Government and the 
Finance Commission of the Chamber, in connection with 
the Premier and Finance Minister’s proposals for the pur- 
pose of overcoming the present crisis in the national 
finances. The lone discussion has been unreal because it 
has largely turned on the Socialist Party’s persistent de- 
mand that a direct capital tax shall be imposed as the 
chief means of raising the money which is required to 
enable the Government to meet its immediate engage- 
ments. The ‘‘ unreality ’’ of this effort lies in the fact that 
all concerned know perfectly well that the Senate, before 
, whom such a proposal must eventually come for appro- 
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val, if it is adopted by the Lower House, will reject it 
without hesitation. The Socialist Party, as the Opposi- 
tion proper has been insisting all along, has been taking 
advantage of the 200 or so votes which it can command, 
in conjunction with part of the Socialist-Radical Party, to 
play party politics on an unprecedentedly large scale, re- 
gardless of the urgent need for the country to put its finan- 
cial house in order at the earliest possible moment. How 
far these tactics will be allowed to continue it is impossible 
to say. Delays through political bickerings have been 
bad enough in the past, but the present year seems likely 
to create a new record in this respect. Owing to the 
delay in passing the 1925 Budget, it has been possible to 
send out the demand notes to taxpayers only during the 
past fortnight, although the financial year began on 
January 1st. This has rendered the recovery of some 
5,000 million francs of income-tax even more behindhand 
than usual, and this at a period when the Government is 
at its wits’ ends for money to carry on. 

Yesterday the Socialist members of the Commission 
took advantage of the fact that some of their Radical- 
Socialist allies had voted against them, and announced 
that they would take no further part in the divisions. This 
apparently marks the definite end of the Carte! des 
Gauches, which was revived with enormous difficulty by 
M. Herriot and his friends, with a view to the advent of 
the new Painlevé Government. What is much more im- 
portant is that the split rendered all further threshing out 
of the new finance proposals by the Commission im- 
possible. M. Painlevé therefore took the unusual step of 
declaring that he will submit his plans directly to the 
Chamber, without waiting for the Finance Commission’s 
report on them. Belief that it will be impossible for the 
new Government to continue many more days in office has 
been largely strengthened by the events of the present 
week. At the time of writing many people incline to the 
view that the only way out of the present deadlock will be 
the constitution of a coalition Cabinet, with the sole object 
of straightening out the present financial tangle. The 
suggestion is that M. Painlevé and M. Briand should re- 
tain their posts as Premier and Foreign Minister respec- 
tively, that a member of the old Bloc National alliance 
should take the Ministry of Finance, and that a Socialist 
—preferably M. Paul Boncourt—should be placed at the 
head of the War Office. M. Boncourt, who was _ the 
author of the recent Army Service Bill, has served suc- 
cessfully as one of the French delegates at Geneva, and 
he is known to have been within an ace of quitting the 
Socialist Party last week. 

M. Painlevé’s new proposals are admittedly based to 
some extent on the plan M. Caillaux drafted before he 
left office, and are to a great extent a compromise 
designed to attract the support of all parties. They are 
based on the necessity of restoring public confidence, 
which he insists, very rightly, would be very largely 
further shaken by any sweeping measures of consolida- 
tion such as have been proposed by the Socialists. He 
has adopted the plan proposed by M. Caillaux for the 
creation of special machinery of an entirely independent 
and autonomous character, for the purpose of dealing 
with the whole of the debt, and the new taxation, he 
proposes, should be devoted entirely to this purpose. The 
funds necessary to enable this debt redemption organisa- 
tion to carry out its work he proposes to secure from the 
following sources :— 








1. A Budgetary annuity equal to the cost of the present Irs. 
service of the Treasury floating debt and of the Crédit 
OE << eutadekGelkinnechscnSssédienuctes sees 2,630,000,000 
2. A poll-tax of 20 frs a head to be imposed on all tax- 
# payers, which is expected to yield....... Shab aeessine 200,000,000 
3. A‘ national contribution ’’ on all property ofall kinds, 
at rates according to category, namely : Frs 
16%, on weal estate... ......00.... 1,026,000 900 
stocks, shares, &c. ...... 2,275,000,000 
long term State Funds and 
Crédit National Bonds.. 1,000,000,000 
short term debt and 1-year 
Crédit National Bonds.. 404,000,000 
—— 4,705.000,000 
5 % on industrial and commercial profits ..... 944,000,000 
io, en RO POURS, 6 nossa vncavececsucs 15,000.000 
5 % on “‘ unproductive capital "’ (biens osifs'.... 80,000,000 
Progressive tax on salaries and fees superior to 
MEMOS kevnceen secs ss bebees bees es erry 6,000,000 
Representing an annual total of ............ -- 8,585,000,000 





In addition, M. Painlevé proposes that such of the State 
domains as can be got rid of—including the sites and 
buildings of many of the military and other establishments 
that are no longer required—shall be sold, and the yield 
from this source also paid into the debt redemption fund. 
Taxpayers under the obligation of participating in this 
‘national contribution’’ are to be offered the choice of 
paying the whole amount immediately (with an appre- 
ciable discount), or spread over either three or 14 annual 
instalments. The figures given above are based on the 
various contributions being spread over 14 years, which 
would enable 67,000 millions of debt to be cleared off. At 
the same time, M. Painlevé proposes that the authorised 
limit of the advances to be made by the bank to the State 
should be increased by a further 2,500 millions, but that 
the maximum authorised note issue should be left at its 
present figure of 51,000 millions. 

M. Painlevé claims that his plan would ensure a rapid 


and certain yield; that it would give the maximum 
of flexibility to the taxpayer; that it would provide 
the State with the maximum of control. He has 


set his face firmly against both inflation and any wide 
sweeping scheme of debt consolidation, but there are 
signs that, under pressure of Parliamentary circum- 
stances, the scheme may be modified in many of its 
aspects. What its fate will be when it comes to be dis- 
cussed by the whole Chamber is the universal subject of 
speculation to-day. ' 
The index figure of wholesale prices for October, which 
has now been published by the Statistique Générale, is re- 
turned as 584 (on the basis of 100, as representing whole- 
sale prices in 1914), or a rise of 17 points on the month. 
The rise is entirely due to the increase in the quotations 
for industrial and raw materials, as foodstuffs, taken as 
a whole, dropped 2 points. The rise was principally in 
minerals and metals, the figure for which (seven cate- 
gories) is returned as no fewer than 70 points higher than 
in September, while textiles show a rise of 21 points. The 
exchange factor was obviously responsible for much, 1f 
not all, of these differences. The detailed figures are as 
follows : 


j 
Number | 
of 


Figures for End of 





Nature of Categories. 








\Categories.| Oct Sept. | August 

General index figure...... _ 45 584 =| 567 | 569 

Foodstutis— { 
General figure. ...ccsceccees 20 480 4F2 490 
Vegetable foods ........+. . 8 490 | 485 | 491 
Animal foods ..........s0+- 8 466 | 467 | 480 
Sugar, coffee, cocoa ........ 4 492 507 513 
dustrial materials— } 

aa an eaebaccinamininaicis 25 674 643 | 638 
Minerals and metals ...... 7 651 581 | 577 
Textiles «<<... Liceee eyes een 6 782 | 761 | 762 
DeME. Gives eeu wees sess 12 623 ' 609 | 601 





The index figure for retail prices in Paris during October, 
which comprises 13 articles of common necessity (of which 
only petroleum is of foreign origin), is returned as 433 
(based on 100 as representing the retail prices of the same 
articles in 1914), as compared with 431 in September, 
421 in July, 4o9 in April this year, 383 in October, 1924, 
and 370 in January, 1924. 

Coal production figures for September show that the 
entire output amounted to 4,050,067 tons for 26 working 
days, as compared with 3,864,812 tons in August (25 work- 
ing days). The total output was 213,289 tons more than 
in September last year. Daily production figures for Sep- 
tember averaged 155,795 tons, with 303,655 men em- 
ployed, as compared with 160,445 tons in January last, 
when 311,991 men were working. The average daily out- 
put in 1913 was 136,147 tons, with a total of 203,208 men 
working, but that, cf course, was before the Alsace-Lor- 
raine territory was brought within the French frontiers. 
Production remains satisfactory in the Nord and the Pas 
de Calais, where the daily output in September was 2,597 
tons above the average of 1913. In the Centre and the 
South the daily output of 44,983 tons was in September 
133 tons above the 1913 figures. The output of metal- 
lurgical coke in the French coke plants in September was 
268,564 tons, as compared. with an average monthly out- 
put of 245,000 tons in 1913. 
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GERMANY.—POLITICS —- CREDIT-COMMERCIAL 


TREATIES —IN DUSTRY—BOURSE. 
(FROM OUR CORRESPONDENT.) 
BERLIN, November 11. 


but it has 
subsided without being overcome, and has almost lost its 


Tue Cabinet crisis has not yet been overcome, 


character of struggle for and against the Locarno 


Agreements. Doubt still exists as to when the Reichstag 


will reopen. The first-mentioned date, November 19th, is 
hardly likely to be kept, because the party conferences of 
the Centre and German-Nationals, upon which much may 
depend, will not then have been concluded. The Govern- 
ment desires to postpone the reopening for a few days in 
order to be in a better position to present the Locarno 
issue; but the Socialists are pressing for an earlier re- 
opening. Stories from Paris and New York that recon- 
sideration of the Dawes Settlement in connection with 
Inter-Allied debts is one of the subjects discussed by Dr 
Schacht in New York are officially denied. 

The money market, as was expected, has become ex- 
ceptionally fluid. More money was held ready for the 
month-end settlements than was needed. At the tem- 
porary disposition of the money market is the 100 million 
marks raised by agreement between banks for financing 
export on credit to Russia. Russian orders against this 
credit are stated to have already reached 60 million m: irks, 
but between the date of ordering and the dates of pay- 
ment the money is free. The day-money rate has fallen 
as low as 7-8} per cent. T ws rate upon Prussian Tre: asury 


Bills has been reduced by } per cent. to 7 per cent. The 
Prussian State Bank has granted a postpone ment of the 
dates of repayment of seed credits to farmers. The 


Reichsbank’s return for October 31st shows a circulation 
increase of 4074 million marks, which is somewhat less 
than in the last week of September. The whole circula- 
tion at the end of September was 5,055.5 million marks, 
whereof 2,637.1 million marks were Reichsbank notes, 
117.3 million marks notes of the private issue banks, 
1,713.2 million marks Rentenbank notes, and 528 million 
marks coins. The financial editor of the Berliner Tage- 

blatt publishes the following analysis of the sources of the 


circulation increase between April, 1924, when credit 
rationing was adopted by the Reichsbank, and October 
1st :-— 
Average Cir- 
culation 
Million of 
Marks. 
April-june, 1924 ...... a agi ae tata ake gas ac ar gig ie el ch - 2,957 
July-September, 1925 2... ..cccsccccsececccccessccce 4,976 


RRND ood cia acre ais ewe ee Widew Ris aes Ratan petecw ee 
Whereof was caused by— 


State money issues COINS) ...ceeeesseeeees saneeoce, ae 
Increase of Reichsbank credits .............- seciee Oe 
Reichsmarks as equivalent of Reparations Loan .... 800 


Issued against exchange delivered by private business 312 

Herr Hans Fiirstenberg, a co-director of the Berliner 
Handelsgesellschaft Bank, has published a_ brochure 
which, after pointing out that with the present trade 
balance Germany can only meet her current foreign 
liabilities by borrowing more and more, emphasises the 
need of capital reaccumulation at home. For this, he 
declares, taxes must be reduced; this is so urgent that 
he considers that it might be advisable to cover part of 
the Federal expenditure next year by contracting a 
foreign loan. Such borrowing would, of course, not im- 
prove the foreign payment balance, but it would partly 
replace foreign short-term loans given to industry by a 
long-term State loan. The plan does not seem advisable, 
but it represents the anti-taxation attitude of business and 
high finance. 

Some progress has been made towards resuming trade 
relations with Poland. The considerable increases of 
duties in the Polish tariff decree of October 30th have not 
made negotiations easier. In December Commercial 
Treaty negotiations with Czechoslovakia will begin. A 
provisional trade agreement has been concluded with Swit- 
zerland; and in December negotiations for a definitive 
treaty will be begun. Under the provisional agreement, 





most of the mutual import prohibitions will lapse on 
December 31st. Germany reduces her autonomous rates 
on fruit, cattle, dairy products, certain silk, cotton, 
and woollen cloths, fine cotton yarns, watches, and some 
other articles. Switzerland’s concessions concern sugar, 
leather, certain paper wares and furniture, pottery, glass, 
machines, clocks, chemicals, and toys. All German duty 
reductions under these treaties will be enjoyed by British 
exporters. The London negotiations are followed here 
with interest, and part of the trade Press constructs a 
grievance out of the new British imposition of protective 
duties. The trade war with Spain will seriously damage 
Germany’s export trade. It is a result of the German 
Right parties’ desire to keep out Spanish wines, which 
became a serious Spanish grievance after the conclusion 
of the German-Italian Treaty, which relatively favours 
Italian wines. Only about 2 per cent. of the German 
finished exports go to Spain, but Spain is a relatively 
important buyer of mechanical and of some other goods. 
Spain has imposed on German goods an 8o per cent. 
supplement to her maximum tariff, and has prohibited 
their import into the Canary Islands and Spanish 
Morocco. The 8o per cent. supplement which Spain im- 
posed during the inflation years was upon her minimum 
tariff, but it operated almost prohibitively. The Spanish 
Government has proposed negotiations for a provisional 
agreement; and meantime the threatened German 
reprisals have not been announced. 

Unemployment continues to increase. The number of 
publicly- supported unemployed on October 15th was 
297,628, against 251,530 on September 15th. The average 
wage per hour for skilled workers has risen since January 
from 79.2 pf to 91.8 pf, unskilled from 55.7 pf to 64.3 pf. 
Many ‘foreign orders, mostly of moderate dimensions, are 
reported. The Russian Foreign Trade Commissariat is 
stated to have sanctioned the purchase of 25,000,000 
marks’ worth of German dyes. Helsingfors newspapers 
report that German paper-makers are settling in Finland, 
and that they have bought up large quantities of Finnish 
pulp, and intend to buy paper-wood. This year, for the 
first time since the war, Russia has bought German 
finished textiles, but only to about one-twelfth of her total 
imports of such wares. ‘The clothing industry, one of the 
most important of those which work mainly for home con- 
sumers, complains of the effect of the minor tariff in- 
creases of duties on yarn and cloth. German cloth is verv 
dear; and weavers, it is stated, import foreign cloth and 
seli it as their own. The cessation of the duty-free im- 
port of Alsace-Lorraine textiles has caused a shortage of 
wares; and this has facilitated profiteering on the basis 
of the increased duties. The toy industry complains of 
depression. 

The Steel Trust has not yet been concluded, but the 
outlook is favourable. The Bourse is largely under the 
influence of reports and rumours as to the state of the 
Trust negotiations. Owing to the depressed condition 
of shipbuilding, reports of a Trust of the chief 
companies have revived; but against this plan, which is 
a year old, operate various conflicting interests. The 
modern and efficient yards, which build cheaply and 
can get foreign orders, stand to lose through fusion 
with the less efficient yards. Negotiations are under 
way for extension of the system of ‘bounties to manufac- 
turing consumers of native raw materials. The Raw 
Steel Syndicate, it is understood, will increase the 
number of products on which it grants bounties, and the 
Pig-Iron Syndicate proposes to grant bounties on its 
products and to pay them in cash, whereas the Steel 
Syndicate grants only certificates w hich are accepted in 
payment of new orders. The Steel Syndicate’s November 
bounties are in marks per metric ton :—Ingots 10, bloems, 
billets, and slabs 15, bar, structural forms, and wire rods 
22, tubes 4o, thick sheets 20, dynamo sheets 25, trans- 
former sheets 30. In the German-Italian Commercial 
Treaty German motor-car duties have been reduced for 
cars weighing 5 to 9 d.c. from the Tariff rate of 250m 
per d.c. to 175m; cars weighing g to 12 d.c. from the 
Tariff rate of 250m to 180m. British car exporters enjoy 
the benefit. Considerable Argentine and Japanese orders 
for rails and tubes are reported. The prices of iron and 
steel are unchanged except for slight abatements repre- 


senting the reduction of the sales tax from 1§ to 1 per 
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cent. The steel trade Press attacks the Shefheld Cutlery 
Manufacturers’ Association for its demand before the 
Board of Trade inquiry for a duty on imports, and declares 
that various statements made by the association as 
regards German duties, import prohibitions, wages, and 
exports are inaccurate. The Belgian Government has 
taken measures to reduce imports of German coal. The 
Belgian State Railways, it is reported, are to replace 
with native coal about 53,000 tons per month so far taken 
from the Reparations deliveries, and with certain excep- 
tions the import of German non-Reparations coal is pro- 
hibited. Germany is understood to have protested, on the 
ground that other foreign coal is admitted. Coal imports 
to Germany are increasing, mostly being British. These 
imports are still subject to licence. Licences granted for 
October were for 532,000 metric tons, against 448, ooo tons 
in September and 260,000 tons in July. Of the October 
licences, 495,000 tons are reported as having been for 
British coal. 

The movement of Bourse securities last week was 
again downward. The Frankfurter Zeitung’s home stocks 
index shows for November 7th 63.11, against 66.16 one 
week earlier, a high point of 111.37 on January 31st, and 
100 on the first Bourse day of the vear. 
trading last week was small, so that offers of a few 
hundred marks nominal were sufficient to depress im- 
portant stocks 2 or 3 per cent. The financial Press com- 
plains that large quantities of stocks are passing into 
foreign hands at very low prices, and that they will later 
be unloaded on Germans at much higher levels. 


The volume of 








POLAND .—DEPRESSION—RESTRICTED CREDIT— 
CIRCOLATION—FOREIGY LOAN NEGOTIATIONS 
— PRICES — PROTECTIVE POLICY — TRADE 
BALANCE—POLISH BANK. 
(FROM OUR CORRESPONDENT.) 
Warsaw, November 6. 


Tue crisis from which Poland has been suffering since the 
beginning of last vear has not subsided. 
unemployed is steadily 


The number of 
increasing, having risen from 
171,340 at the end of June and 180,050 at the end of 
August to 196,430 at the end of October. 
depression is due to the destruction of the circulating 
capital during the period of inflation, and to the small 
circulation. The outflow of foreign currencies, 
was the result of an unfavourable trade balance, has 
forced the Polish Bank to adopt a restrictive credit policy. 
The circulation of bank-notes, which in March surpassed 
560 millicn zlotys, had 
October 2oth. 


This trade 


which 


decreased to 370 millions by 
The total decline of the circulation is not 
so great, because during the same period the total amount 
of small coins and notes 


increased. The total 


creased by 63. million 


issued by the Treasury has 


circulation, however, has de- 
zlotvs, but its 
Sound 


replaced by 


comp sition 
has changed completely. 


partly 


commercial money 
has been Government notes, 
which are increasing 


in consumption but not pro- 
duction. Under these conditions a great dearth 


of money has arisen, which surpasses in intensity any- 


thing that Poland has hitherto experienced. It happens 
often that even rich people with great estates and indus- 
trial undertakings do not possess in cash 1,000 zlotys, and 
that it is impossible for them to obtain such a sum. 
cently a barrister showed me a letter 


Re- 
written by one of 
the greatest Polish magnates, in which he 


says that it is 
impossible to pay his fees in money. 


Instead of it he 
offers timber, meat, or other agricultural products. Such 
cases are very frequent. 

Clearly the economic system will break down if no 
remedy is found. Different fantastic projects are put for- 
ward—as, for instance, the issue of notes similar to the 
German Rentenmarks. Others are in favour of abolishing 


the minimum legal cover of the Polish Bank (30 per cent.). 


The Government, however, is opposed to all such experi- 
ments, and it is concentrating all efforts in the direction 
of a foreign loan. It is clear that the influx of foreign 
capital by increasing the reserve of the Polish Bank would 
contribute to a more liberal credit policy. 

The Government has asked the Diet for power to float 
a foreign loan to the amount of 1,000 million zlotys, and 
the Ministry of 
groups. 
Vienna 


Finance is negotiating with different 
Press that the 
backed by an = American 
group, has made an offer of an important credit against 


It is reported by the Polish 


Bodenkreditanstalt, 


the lease of 


the aleohol monopoly. ‘The tobacco mono- 


poly is also the object of negotiations. In this case, how- 
ever, the situation is more complicated, because this mono- 
poly is partially ceded as guarantee of the Italian loan o! 
100 million lire granted in 1924. Poland, with a circula- 
tion which does not exceed one-third of the pre-war level, 
has a very high and steadily rising level of retail prices, 
as is shown by the figures below : 


Reta, Foop Prices (pre-war 100) 











j | 
aaa United | United wow | SWitzer- 
Poland Kingdom.| States ecmny: land. 
June, 1924 138 | 162 139 120 165 
December, 1924 187 178 148 135 169 
January, 1925; 175 176 151 107 165 
March, 1925; 179 170 148 146 167 
June, 1925) 171 | 167s} 151 146 166 


Under the 
Poland it is not the 


abnormal conditions which exist to-day in 


quantity of money but the rate of 
interest which exercises a 
level. The who must pay for his 
circulating capital 40 to 100 per cent. a year 


deciding influence on the price 
Polish manufacturer, 
, can sell his 
goods only at a very high price, though the quantity of 
Poland ts only very small. In con- 
issumed that an increase of the circu- 
lation will not contribute to a higher price level in Poland. 
On the contrary, by lowering the rate of interest and de- 
creasing the cost of production, 
elfect. 


money circulating 
sequence, it may be < 


it will have the opposite 


The high price level at home has stimulated the import 
of foreign goods, and has been the principal cause of an 
unfavourable trade balance. The 
for a remedy, has entered on the path of a protective 
policy y. All Customs duties have been increased and the 
imports of different articles are prohibited. Such a policy 
can be considered only as a temporary remedy. Poland 

can exist only as an economic organism by exporting in- 

dustrial and agricultural products. The home market is 
so exhausted that it is impossible to build upon this basis 
an industrial life. The whole Polish population of 28 mil- 
lions does not consume more cotton goods than the former 
Congress Poland with a pre-war population of 12 millions. 
The consumption of cotton goods has decreased at home 
by more than 50 per cent. If we pass from cotton goods 
to more expensive products, we find an even greater 
decline. The problem of selling abroad the surplus of her 
production becomes for Poland every day more burning. 
It is clear that industry can regain her foreign markets 
only by decreasing the very high costs of production. 
This can never be attained if industry is surrounded by a 
hot-house atmosphere of high protection. 

The decline of the zloty, the import prohibitions and the 
high protective duties have contributed to an improve- 
ment of the Polish trade balance. The imports decreased 
from 173.2 million zlotys in July to 72.8 millions in Sep- 
tember. During the same period exports increased from 
86.7 to 108.8 millions. Instead of an excess of imports 
of 86.5 million zlotys in July, we have a surplus of exports 
of 36 millions in September. 

The change in the trade balance is partly reflected by 
the figures of the Bank Polski. The drain of foreign 
currencies has become less acute. Since the end of 
August the reserve of gold and foreign currencies has not 
declined. The 51 millions of gold heid abroad serves as a 
guarantee of a credit which is devoted to a stabilisation 
of the zloty exchange. Of this credit only a small part 
has been used. 


Government, in looking 
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AUSTEIA.—POLITICAL SITUATION — STATE 
FINANCES—ECONOMIC POSITION—RaILWa YS— 
FOREIGN CREDITS. 

(FROM OUR CORRESPONDENT. ) 
Vienna, November 1. 

THe opposition of the Social Democrats to the condition 

laid down by the League of Nations has considerably 

abated, and there is no doubt that Parliament will pass 


the various points demanded by the League. A new con- 
flict, however, is arising between the two main parties 


over the question of the suppression of the Tenants Pro- 
tection Act and the reassessment of rents. This Aet, 
which has been in force since the war, practically amounts 
to a complete expropriation of the house-owners. The 
two League of Nations’ experts have also pointed out in 
their report the impossibility maintaining a per- 
manency such an emergency law. The Social Democrats, 
however, fierce ‘ls Oppose any concession in favour of the 
landlords, as *‘ Tenants’ Protection’? is one of the chief 
planks of their political platform. Nevertheless, it is to be 
expected that even this conflict, which at present seems 
inextricable, will be—as it is usual in this country—after 
jong and bitter discussions settled by a compromise. 

[he Socialists enjoy much too much their part as Opposi- 


ol as 


tion to feel any wish to take over the responsibility of 
Government. 
The Prime Minister's statement that the Government 


had no funds at its disposal to increase the salaries of 
the State emplovees created such discontent amongst them 


that the State Employees’ Union decided to come out on 
strike. Nevertheless, the Union thought it wiser to con- 


tinue negotiations with the Government (the mere fact that 
the Government agrees to enter into such negotiations 
with its emplovees and allows them to threaten a strike is 
typical of the curious interpretation of ‘* democracy ”’ in 
this country which dificult for the English mind to 
understand). ‘The difhculty of solving the problem lies in 
the fact that the pensions paid by the Government 
much too high; the annual salaries of the employees in 
ictive amount to about 300,000,000 SC hillings, and 
iccordingly, the pensions ought not to exceed the sum of 
108,000,000 schillings ; in fact, however, they amount to 
224,000,000 schillings—partly because the majority of pen- 
sioned ex-officials of the former Austro-Hungarian Empire 
were of Austrian nationality, partly because the new Aus- 
trian Republic had, under the League of Nations’ Recon- 
struction Programme, to dismiss about 100,000 officials. 
lhe Government has now proposed to the State Em- 
ployees’ Union to limit the annuities to be put into the 
Budget for pensions to 108,000,000 schillings, and to 
cover the balance of 116,000,000 schillings per annum by 
aloan. It remains to be seen if it will be possible to place 
such a loan and to get the League of Nations’ consent to it. 
Che employees, however, refused to be put off with this 
rather vague scheme, and insist in demanding at least a 
bonus for this vear, failing the granting which they 
will strike.” 

The economic situation does not show any signs of im- 
provement. One again a bank—the ‘* Alpenlandische 
Vereinsbank,”’ in Innsbruck, a rural bank of merely local 
importance—has crashed, and a Vienna middle bank, the 
(Esterreichische Zentral-Boden-Credit-Bank (not to be 
confused with the big ‘Sf Boden-Credit-Anstalt *’), is foreed 
to wind up; it is hoped that in the latter instance the de- 
positors will not be damaged, but the French group which 
has a large interest in this bank will, of course, suffer a 
heavy loss. The new law, according to which all private 
bankers have to make application for a licence, which will 
only be granted after severe investigation into the affairs 
of the applicant, has caused a considerable number of 
post-war banking firms to wind up—-a fact which is cer- 
tainly to be welcomed. Industries and trade are suffering 
from the difficulties hindering export to the Succession 
States and from the general stagnation due the reduced 
purchasing capacity of the impoverised population. No 


IS 


are 


service 


ol 


wonder that under these conditions unemploy ment is in- 
creasing ; the number of unemployed in rece ipt of the dole 
amounts now to over 
tember last, 
only to 7 
emigrate 

~ * The strike 


119,000, agi uinst 116,000 in Se p- 
whilst in October of last year it amounted 
7,550. The endeavours to induce unemployed to 
and to convert unskilled workmen into skilled 
settled.—Epb., Economist. 
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ones through special training centres are continued, but the 
effect of these measures of course, much too small to 
bring about a noticeable alleviation. 

The various attempts recently made by the Government 
and the Press to bring down the cost of living had no 
practical result, and even the slight reduction of the bread 
price which could be attained is now endangered by the 
claims of the bakers for higher wages. Also coal and 
iron will become dearer now, as the Government, in order 
to settle the strike at the Alpine Company, promised to 
the Socialists to create by special law a Miners’ Welfare 
Fund by levying amounts varying between 0.10.0.30 schil- 
ling per ton of coal and ore produced, to be paid by the 
mine-owners. This fund will be administered by the 
Government, and will be used for paying bonuses to the 
miners. 

The travelling public has been disagreeably surprised 
by the announcement of the Federal R: uilw ays to raise the 
fares by 15 per cent., beginning from January I, 1926. 
This measure is substantiated by the necessity for renew- 
ing the rolling stock and the rails, and for this reason did 
not meet much opposition on the part of industries which 
expect to receive large orders. As a matter of fact, the 
actual railway fares in Austria are comparatively low: 
the cost of a third-class through train ticket for 10 km 
amounts to 0.44 schilling in Austria, against 0.93 schilling 
in Germany, 0.87 schilling in Switzerland, and 0.49 schil- 
ling in Italy. 

After long endeavours it has finally been possible to 
secure long-term foreign credits for Austrian agriculture, 
though at a very high rate of interest. The Boden- 
Credit-Anstalt has arranged with the ‘*‘ European Mort- 
gage and Investment Corporation *’ in New York (a new 
concern formed by J. Henry Schroeder and Messrs. Lee, 
Higginson and Co.) for the issue of a loan of the provi- 
sional amount of $2,400,000 for Austrian farmers. The 
form of the loan is the following :—The Boden-Credit- 
Anstalt, which will administer the loan and arrange mort- 
gages, has handed over Dollar Mortgage Bonds to the 
European Mortgage and Investment Corporation, which 


is, 
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has already raised the money by an issue of its own bonds 
in America. The period of the loan is 25 years, at a rate 
of 11.48 per cent. per annum, and an issue price of 84 per 
cent., which means about 13 per cent. for the farmer to 
pay; a conversion of the loan is possible after three years. 
The negotiations with the American firm, Messrs Morgan, 
Livermore and Co., for a loan of 15 to 20 million dollars 
for the provinces of Lower Austria, Styria, and Carin- 
thia, are still proceeding. This firm has already raised 
16 million dollars for Austrian companies and _ public 
bodies, viz., for the Lower Austrian and for the Tyrolese 
Hydroelectric Companies three million each, for the 
province of Upper Austria and for the Alpine Company 
five million each. 

The stagnation on the Stock Exchange continued also 
during theemonth under review. Business was limited to 
forced sales for the account of small bankers and inves- 
tors who are no longer able to hold their securities, and 
are obliged to sell them at a loss in order to meet their 
current living expenses; these sales naturally caused 
further falls in the quotations of most securities. In the 
foreign exchange market business was more lively, 
owing to the great fluctuation of the French franc. The 
transactions in this currency were, however, nearly exclu- 
sively made for the account of foreigners, as the Aus- 
trians, after the terrible lessons of last year, no longer 
dare to speculate in exchanges. Sterling, which at the 
beginning of October opened at 34.29 schillings, gradually 
rose to 34.36 schillings. 





CANADA.—ELECTION RESULTS AND INDUSTRY— 
IMPROVEMFNT IN CONDITIONS—BARLY WINTER 
—RAILWAY EARNINGS—THE MINING BOOM. 


(FROM OUR CORRESPONDENT.) 


Ottawa, November 2. 


THE completely indecisive result of the general election 
which has just taken place leaves the manufacturers in 
a state of great uncertainty about the tariff, for the 
Conservatives are certainly not in a position to implement 
their promise of establishing a higher scale of duties, and 
the Progressives may insist as the price of their co- 
operation that the L iberals make some further reductions. 
The prospect of the disturbance of another general elec- 
tion at an early date will also tend to produce a mood of 
hesitancy in the business world. But despite the political 
confusion and a general feeling of hopelessness about the 
prospect of securing better political leadership, there is a 
growing spirit of confidence that Canada is at last well on 
the way to emerge from the slough of economic depres- 
sion in which she has been plunged since 1420. Certainly 
all the accepted criteria of prosperity, such as car- 
loadings, bank clearings, &c., demonstrate a marked 
advance in general business for the first three quarters of 
1925 as compared with the parallel period of 1924. 
Canada is, perhaps, not near the high tide of prosperity 
which the United States is enjoying, but the divergence 
between the conditions of the two countries is diminish- 
ing, and the motives for southward emigration are 
being lessened. 

Winter has set in at an abnormally early date with 
great severity in the West, and threatens to be perma- 
nently established till spring. Farmers are now begin- 
ning to despair of getting much of the 75 million bushels 
of wheat which is still in stook threshed before next 
March or April. In most districts of the West heavy 
rain and snowstorms have succeeded one another in 
alternation; they have not only tied up farming opera- 
tions, but have made the roads impassable, and the thresh- 
ing gangs have been breaking up and drifting off east- 
ward and southward. Even if a spell of good weather 
now came, there would be in many places a scarcity of 


labour for threshing purposes. From this condition 
‘Alberta, 


which is responsible for about half of the 75 


million bushels of wheat still unthreshed, is the chief 
sufferer, for its unthreshed quota represents about 4° per 
cent. of its total wheat crop. Luckily, the intense cold 
has prevented the wheat from sprouting, and Dr Charles 
Saunders, the discoverer of Marquis wheat and the lead 
ing cerealist of Canada, has repeated in public his con- 
tention, founded on many experiments, that while 
repeated soaking and drying may ruin the appear- 
ance of wheat, the baking strength of the flour pro- 
duced from such soaked wheat is not impaired, and 
may even be improved by its experiences. Meanwhile, 
the exportable surplus of such wheat as has been threshed 
is being rapidly marketed, and a great deal of money js 
finding its way into the hands of the farmers. Country 
storekeepers, except in the unthreshed districts, find busi- 
ness satisfactorily brisk, and wholesalers report a ste ady 
tlow of orders for staple lines like heavy winter clothing, 
hardware, and groceries. In the last week of October the 
Eastern provinces were visited by their first snowfall, but 
a thaw has come, and pleasant open weather, which wil 
be useful to the farmers, is prevailing. 

The profitable crop and the general improvement of! 
business are giving a very welcome stimulus to the earn- 
ings of the railways. For September the net profits of 
the Canadian Pacific Railway, placed at $6,267,619, not 
only exceed by $1,719,913 the figures for September, 1924 
but are the best for any September in the company’s his- 
tory ; the gain recorded wipes out the drop suffered in the 
first eight months, and brings the total for the first three 
quarters of the year to more than a million dollars ahead 
of the net earnings for the parallel period of 1924. The 
Financial Post of Toronto is authority for the statement 
that the resources of the C.P.R. have been increased by 
$26 millions since the beginning of this year as the result 
of the spectacular rise in the value of the stock of Con- 
solidated Smelters, Limited, in which the railway corpora- 
tion is said to have a controlling interest. It has been 
making huge profits from the operations of its plant at 
Traill, B.C., and its stock of the par value of $25 is now 
selling around $160. But as regards railway earnings, the 
Canadian National system has been faring as well as the 
C.P.R. Its net earnings for September, placed at 
$3,940,071, show a gain of $1,792,615, and for the first 
three-quarters of the year its net revenues, which have 
jumped from $6,075, 820 to $12,325,753, have more than 
doubled. Heavy immigration and increased traffic result- 
ing from it would soon solve the Canadian railway pro- 
blem. 

There has lately been a general burst of fresh interest 
in the mining areas of Northern Ontario and the adjacent 
territory of Quebec, which many Canadians regard as - 
country’s greatest potential source of wealth. This region 
is alive with prospecting parties, who are sudionsty re- 
porting fresh finds of great value, but stronger reliance is 
being placed upon authoritative announcements from the 
officials of well-known producing mines that they have 
either made rich strikes on completely new properties, or 
have discovered as the result of campaigns of exploration 
at very low levels seemingly inexhaustible reserves ot 
gold or silver. Last week in Toronto the market for 
precious metal securities soared to new high levels al. 
along the line. Indeed, for some days, it presented all the 
aspects of a boom of far-reaching proportions, and the 
volume of trading for the week ending October 31st came 
close to the 3,000,000 mark. Since October rst the 

market value of the stocks of the eight leading mines of 
Northern Ontario, Hollinger, Dome, McIntyre, Lake 
Shore, Mining Corporation, W. Hargreaves, Nipissing, 
and Teck Hughes shows an increment of $13 millions, 
having risen from $157 to $170 millions, and the stock of 
many smaller mines has had a parallel experience. The 
advance may not continue, but it looks as if the stock 
market is now ready to reflect the remarkable and steadv 
expansion of Canada’s mining industry. A good deal of 
American capital is becoming interested in these mining 
fields, and British organisations like the Huronian Belt 
Company and the Mining Corporation are taking a very 
active hand in development work. The Canadian prbly 
is also showing much greater confidence in its own mines 
than before, and everybody in Eastern Canada who has 2 
little canital to spare is taking a flutter in some mining 
stock or other. 
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AUSTRALIA.—DISSOLUTION AND ELEUTIONS — 
STATE LABVUUR GOVERNMENTS—CRUPS—WOOL 
PRODUCTION. 


(FROM OUR CORRESPONDENT.) 
MELBOURNE, October 1. 

THE Commonwealth House of Representatives has been 
dissolved some months before its full term, and the 
Government is seeking a mandate which will enable it to 
deal with certain forms of industrial disturbance with full 
authority from the electors. The dissolution has come 
after the passing of an Act to enable outsiders, not born 
in Australia, engaged in subversive industrial agitation 
to be deported from Australia, the Act being intended to 
deal with such agitators as Mr T. Walsh, who is leading 
the strike of British seamen in Australian waters. In a 
speech on September gth the Prime Minister, Mr Bruce, 
stated that troubles in India, Egypt, China, Afghanistan, 
and elsewhere are traceable to the Russian Bolshevists, 
and gave reason for the statement that similar influences 
are at work inside the trade unions in Australia. 

The Labour party is now in power in five out of the six 
States, the exception being Victoria. It has recently 
regained office in New South Wales, and in certain Civil 
Service appointments and dismissals it has followed the 
principle of spoils to the victors. In this it has developed 
what was done in Queensland, where some years ago the 
Labour Government got rid of the then Chief Justice (by 
passing an Act imposing an age limit on judges) who was 
not liked by the party, and where the doctrine was promul- 
gated in Labour publications that the leading Civil Ser- 
vants should be persons in sympathy with Labour politics. 
In other matters the programme of the Labour Party in 
New South Wales is such as could hardly be carried out 
without increasing taxation, and the same result would 
probably be mecessary if the party came into power in 
the Commonwealth as the result of the impending 
elections. 

The wet weather during the last few weeks has been 
favourable to the wheat crops at an essential period, and 
moderate rains in October are now the main requisite for 
a good harvest. Butter production is now on a fairly 
good scale, though not quite so heavy as at the corre- 
sponding time last year. Recent reports on sheep shearing 
are somewhat disappointing as to the actual weight of 
woo! obtained, and the hopes of an increase in the total 
clip have undergone some modification. 

The annual wool review issued by Dalgety and Co., 
Limited, shows a production in Australia for the 1924-25 
season of 2,094,880 bales, against 1,779,788 bales for 
1923-24; 1,918,002 bales for 1922-23, and 2,041,136 bales 
for 1921-22. Adding 591,674 bales for New Zealand, 
the total production in both places for 1924-25 was 
2,685,554 bales, against 2,368,461 bales for 1923-24. The 
average price realised at the Australian wool sales during 
the twelve months ended June 30, 1925, was £34 19s 8d 
per bale, against 431 7S 10d per bale for 1923-24; 
£23 18s 7d for 1922-23, and #16 15s for 1921-22. The 
New Zealand average for 1924-25 was 4,29 5S, against 
£23 1s 4d for 1923-24, £16 12s 7d for 1922-23, and £9 
for 1921-22. The Australian average for the last season 
is subject to the qualification that the 530,942 bales unsold 
at June 30th have since been sold at lower prices which 
would reduce the average on the 1924-25 clip as a whole. 
The total quantity of wool sold in Australia and New 
Zealand during 1924-25 was 2,050,545 bales, against 
2,202,037 bales for 1923-24 and 2,409,281 bales for 
1022- -23. 





UNION OF SOUTH AFRICA.—MINERAL PRODUCTION 
—PROVINCIAL EXPENDITURE —UNION’S PRO- 
TECTIVE POLICY CRITICISED. 

(FROM OUR CORRESPONDENT. ) 
JOHANNESBURG, October 11. 

Tue annual report of the Secretary for Mines and the 

Government Mining Engineer gives particulars of the 

output of minerals from the earliest date of existing 


records to December 31, 1924, the aggregate being shown 
at £1,171,0908,167. By far the largest item is, of course, 


gold, returned at £835,65457 765, which includes currency 
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premium of £32,740,264 received since July 24, 


1919. 
Only £108,000 worth of gold has been produced outside 


the Transvaal. O! diamonds, the value is given at 
& 23 36,238,832, of which the Cape Province accounts for 
4:179,465,747, the Transvaal for £.35,324,¢c30, and the 
Orange Free State for £21,449,055. Coal is valued at 
£04,877,804, the Transvaal contributing £33 millions 
and Natal 4.26 millions. Copper was almost exclusively 
from the Cape Province, the grand total falling just short 
of £24 millions. Tin accounts for rather over five, and 
silver for just over three millions. It is interesting to 
notice that asbestos just tops the million with 41,066,500, 
about three-quarters of which was from the Cape Pro- 
vince. Lead is the only remaining mineral to exceed a 
value of half a million, its total being slightly in excess 
of that figure, while osmiridium (4,166,380), soda, and 
corundum, each about £100,000, complete the list of 
minerals exceeding that value. At the small end of the 
scale may be noticed vanadium, £2,716; bismuth, £300; 
kaolin, £144; nickel, £38; and mercury, £5. Quarry 
products are not included in the table 

In the past three years the principal items have been :— 


1922. 1923. 1924, 
£ £ £ 
Gold® wrecccccccsesces O2,0A0 400 «« SS7TASS .. 47ST 
Diamonds ......-.e06- 2,266.631 .. 6,038,207 .. 8,033,406 
OOtl cevccccccces eooeee 35,459,672 .. 3,807.404 .. 3,939,290 
Other .rcccccccccces 544,293 .. 1,212,890 .. 1,631,677 


* Including premium. 


The allocation of the above on the principal items of ex- 
penditure has been :— 


£ £ £ 
Salaries and wages.... 14,097,828 .. 16,692,388 .. 17,643,093 
eee wees 12779043 .. 15,487,550 .. 16,019,887 
Direct taxation ........ 2,7994.692 .. 4,576,147 .. 5,174,299 
De eee -- 6,918,948 .. 11,062,413 .. 12,749,848 
Sundry ...eccccccceeeee 2,023,620 .. 4,814,948 .. 6,761,623 


In 1920 the salaries and wages bill soared to £22,550,978 
and the stores bill to 417,545,327; in that year of high 
gold premium the value of gold produced reached its 
zenith of £45,605,764, while that of diamonds was also 
high at £14,762,899, and the total production was valued 
at about £67 millions. In 1915 direct taxation amounted 
to only £1,853,552- 

Inclusive of currency premium on gold, the value of 
production last year was £58,343)750, aS compared with 
£:52,633,446 in 1923, gold was higher by £ 3,164,432 and 
diamonds by nearly two millions. Copper advanced from 
£404,500 to £530,800, and tin from £170,300 to 
£305,400. Gold has not yet quite reached the spec- 
tacular figure of ten million ounces, but the total last year 
was 9,575,040, and the indications are that the yield for 
1925 will be 100,000 ounces greater. Gold represented 
51.5 per cent. of the world’s production as compared with 
52.3 per cent. for 1923. The large mines of the Rand 
dealt with 28,527,000 tons, an increase of a million and 
three-quarter tons on the year. Throughout the Trans- 
vaal there were 6,989 stamps and 344 tube mills at work, 
nearly all on the Rand, as the outside districts could 
muster only 280 stamps and 13 tube mills among them. 
Average Rand yield remained slightly over 6.5 dwts per 
ton, and very little fluctuation is shown over the past 15 
years, the extremes Leing 6.18 dwts in 1915 and 6.93 dwts 
in 1922. For the past three years the waste discarded by 
Rand gold mines has averaged 10 per cent. 

Substantial improvement was shown in the distance 
accomplished in development, which totalled 171 miles of 
sinking and tunnelling. 

The following table shows the prices realised per carat 
for mine and alluvial diamonds sold during the past six 
years :— 


Mine Alluvial All 
Stones. Stones. Stones. 
s ad s a s d 
DET Kecdewiawsea 6 .ice Dt SS cece - S65 
i ia:6 onc temae eS 6cen | SE a cmecn. Ree 
a oe «i. BS’... Hs 
ee eee... 1S 4 61 2 
Ee cweaenueas es SR) .cc: JER 9 59 10 
BE so iisianed ees oe @ .vcx 20 9 66 2 


Except at the Cape, where there is little competition, coal 
is very cheap in South Africa. Compare, for instance, the 
17s 5d per ton for commercial disposals in Britain during 
the June quarter with the 5s 1d realised for Transvaal, 
and the 5s 7d realised for O.F.S. coal, or even the 7s 9d 
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for the Natal product. Of 13 million tons of marketable 
coal the Transvaal produced over seven and Natal nearly 
five million tons. 

Two rather interesting opinions have been given, the 
first mentioned before the Economic and Wage Commis- 
sion, on the subject of the Union’s manufacturing policy, 
which is strongly buttressed by protective tariffs. Mr 
J. H. Hofmeyer, the Administrator of the Transvaal, 
said that the Union could not expect to be a manufac- 
turing country for some time to come, and urged concen- 
tration on agriculture as the basis of expansion. They 
should not force any hot-house growth of industries which 
would inevitably enhance costs and hamper both agri- 
culture and mining. Mr Seebohm Rowntree, the well- 
known economist, in a newspaper interview, said that 
the natural policy for the Union was the production of raw 
materials. Exports must be paid for by imports, which 
was difficult to reconcile with existing high tariffs against 
goods imported into the country. The productive capacity 
of the Union was immensely greater than the consuming 
capacity of its small community. 





JAPAN.—COTTON AND CHINESE TARIFFS—G°LD 
EXPORT—FOREIGN TRADE IMPROVEMENT— 
RICE CROP. 


(FROM OUR CORRESPONDENT.) 


Tokio, October 6. 

THE forthcoming Chinese Tariff Conference is causing 
deep apprehension, particularly in industrial circles, in 
this country. Of all the exporting countries, Japan will 
be affected most seriously by the revision of Customs 
tariff to be discussed at the Conference, partly because 
China is her chief customer absorbing the major part of 
her exports, and partly because her export industries are 
generally manufacturing the s'mpler and coarser classes 
of goods, which are liable to be replaced by home manu- 
factures. The cotton industry, among others, will have 
to suffer considerably from the higher tariff walls. The 
proposed 2.5 per cent ad valorem incidence of the tariff 
on cotton manufactures is estimated at 5 million yen per 
annum, the value of cotton goods destined for the Chinese 
market being 200 million yen. Besides, the growth of tue 
native cotton industry will be further stimulated by higher 
protection, and the competition therefrom will become still 
more serious. The cotton interests, therefore, are worry- 
ing over the matter and are studying how to cope with 
the situation. The Cotton Spinners’ Association insists 
that, in order to neutralise the competition, Japan shall 
bargain for a concession from China requesting her to 
impose a new excise duty on home manufactures, as is 
stipulated in the Anglo-Chinese Treaty of 1902. Such 
proposition, however, being obviously impossible, there 
will be no other way for our manufacturers but to resign 
themselves to the inevitable, and try their best to adapt 
the production to special qualities of goods. But they 
seem to find it rather hard to understand, and to react to 
the changing conditions. 

Since the latter part of last month the Government 
shipped gold twice to the United States to the amount 
of 8 million yen. Further shipments will follow to the 
extent of 12 million yen within the year. According to 
the statement published by the Treasury the step is meant 
to lessen the loss arising from the unfavourable exchange 
in making payments abroad, and to help the stabilisation 
of exchange by increasing the specie held abroad. The 
gold shipped was from the reserve of small notes which 
had been withdrawn from circulation. As it has nothing 
to do with the reserve of the Bank of Japan for note 
issue, it 1s assumed that it cannot affect adversely the 
money market at home. The shipment of gold by the 
Government naturally lends itself to the interpretation that 
it is a partial lifting of the ban on gold export, and in 
some quarters it is even suspected that the step may 
prove a prelude to the removal of gold embargo. But it 
is understood that it is far from the intention of the 
Government to adopt this course at an early moment. 

Further improvement in foreign trade is noticeable. 
The trade returns for September show that imports 


totalled 164,332,000 yen, which was 26,777,000 yen lower 





than in August, but 23,226,000 yen higher than in 
September, 1924. Exports increased to 232,630,000 yen, 
over 4,000,000 yen above August and 74,000,000 yen 
larger than a year ago. September’s favourable balance 
was well over 68,000,000 yen, against 37,000,000 yen for 
August and just below 18,000,000 yen for September, 
1924. The export trade thus being active, the adverse 
balance since the opening of the year is 253,754,000 yen 
lower than in the corresponding period of last year. The 
figures for the nine months are compared with those for 
the same periods of 1924 in the table below :-— 


Nine Montus Enpep SepremBerR SOrH, 
(000’s omitted.) 





Increase (+) or 

















c 5 
1924 1925 Decrease (—) in 1925 
£ £ £ 1 

Imports ..........| 1,911,677 2,033,376 |+ 121699 + 60 
Exports ......000- 1,280,748 1,656,201 {4+ 375,453 \+ 226 
Total .. ... so... 3,192,425 3,689,577 (+ 497.152 + 134 

Excess of imports | — = | — 
over exports 630,929 377,175 |— 253,754 646 


The report of the Department of Agriculture and Forestry 
just issued forecasts a good rice crop for this year. The 
year’s total yields are estimated at 61,494,210 koku, or 
4,323,000 koku larger than last year, and 3,154,000 koku 
above the five vears’ average. Rice naturally reacted on 
the official estimate of a better crop. ‘The rising tendency 
in commodity markets has lately been arrested more or 
less. The money market remains easy, with more talk 
of hardening as winter approaches. 


Letters to | the Enditor. 


THE LESSON OF THE MUNICIPAL ELECTIONS. ‘;' 


rO THE EDITOR OF THI! 





ECONOMIST. 

Sir,—Your ‘* Note of the Week "* on ‘* The Lesson of the 
Municipal Elections’? emphasises the necessity of concen 
trating public opinion on the extreme urgency of a reform in 
our electoral system. The two instances quoted from the 
recent municipal elections, viz., Hackney, where the 184,702 
votes polled by the anti-Labour parties obtained all the 60 seats, 
although the Labour votes numbered 93,325, and the Church 
Ward of Shoreditch, where the 7,512 Labour votes won ths 


nine seats, although the combined anti-Labour votes num- 
bered nearly 9,000, are difficult to beat as exposing the 


absurdity of the present system. But 
of the fact that etghteen counties of England, viz., Kent, 
Cheshire, Hampshire, Surrey, Sussex, Somerset, Worcester, 
Suffolk, Cornwall, Hertford, Wiltshire, Berkshire, Dorset, 
Shropshire, Bedford, Buckingham, Cambridge, and Oxford 
have neither a Liberal nor a Labour member in the present 
HTouse of Commons, although the Labour votes polled last 
October in these counties numbered 716,482, and the Liberal 
votes numbered 619,054. The combined total of Opposition 
voters numbered 1,335,536, whilst the Conservative total only 
numbered 2,017,401, amongst whom were numbered thousands 
of Liberal voters who trusted in Mr Baldwin’s promise not to 
extend the Protective duties in the present Parliament.—Your 
obedient servant, H. James Ropinson. 
Southall, November 7th, 1925. 


what can be thought 








Books and Publications. 


SOME RECENT WORKS ON INDIA.* 


One of the many signs of the economic transition in India 
is the ever-increasing number of publications dealing with 
industrial and financial problems. Quantity is more 


***The Evolution of Provincial Finance in British India.’’ By 


B. R. Ambedkar, D.Sc. (Econ.). P. 5. King and Co. Pp. xxi. 
+ 285. 

‘* India’s Exchange Problem.’’ By B. F. Maddon. The Com 
mercial Printing Press, Bombay. Pp ii. + 1-70. 

‘* Exchange Fallacies Exposed.’’ By B. F. Madon. The Com- 


mercial Printing Press, Bomtay. Pp ii. + 155. 

‘J. N. Tata.” By F. R. Harris. Humphrey Milford, Oxford 
Univer-ity Press. Pp. xv. + 248. Price, 15s net. 

“The Remedy for Unemployment.’’ Calcutta University. 
Price, 9d 

** The Industrial Evolution of India in Recent Times.”’ 
Gadzil. Humphrey Milford, Oxford University Press. 
242. Price, 7s 6d. 


By D. Rk. 
Pp. vii. + 
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evident than quality, nevertheless there is an increasing 
amount of good work which deserves attention and study. 

Finance and exchange naturally attract considerable 
attention, as both have a very direct bearing upon 
problems the solution of which is urgent. Unfortunately, 
in both cases it is exceedingly diflicult to exclude politics, 
so that most of the literature is of a polemical nature, 
written more from a political than an economic motive. 
This is only too apparent in Mr B. F. Madon’s two bro- 
chures, ‘* India’s Exchange Problem’? and ‘‘ Exchange 
Fallacies Exposed.’? Written originaily as newspaper 
articles, they betray their origin immediately. The author, 
however, shows very considerable ability and knowledge, 
so that we cannot but regret the method of exposition. His 
thesis is a return to the 1s 4d rupee and an attack upon 
the Government policy of a 2s rupee. Much of his 
criticism is well directed, and there is a very considerable 
body of opinion which would agree with him—except for 
the constant assertions that the whole of the Government 
policy is actuated by the basest of motives. ‘That this 
policy may have been wrong or hasty one is willing to 


believe—and certainly there is ample room for differences 
of opinion—but that it is deliberately dishonest and base 
is not true. Nevertheless, both books can be recom- 


mended as they make one think. Mr Ambedkar’s ‘* Evo- 
lution of Provincial Finance in British India’? is a 
careful study of an equally controversial subject properly 
handled. The book is interesting throughout, and is an 
admirable introduction to an almost unexplored subject 
in Indian finance. 

with the vear 1833. 


It is divided into four parts, and begins 
Starting with an account of the ‘* Im- 
perial System,’’ which was a complete failure, the author 
briefly describes the different attempts which were made 
almost insoluble) problem. The various 
methods of ** Budgets by Assignments,’’ ‘ Budgets by 
(Assigned Revenue,’’ and ‘‘ Budgets by Shared Revenues ”’ 
are described and criticised. Part III. is devoted to a 
discussion of the limits imposed upon the Provinces by 
the Central authorities, and their powers of initiative. It 
‘ontains the answer to the question: Why should. the 
problem of provincial finance have been insoluble 2? which 
lies in the realisation that the Provinces were not really 
independent, but merely strictly delegated 
powers. The last part deals with finance under the new 
régime, and the conclusion arrived at is pot comforting, 
for he believes that Dyarchy is incompatible with sound 
finance. Such books are always welcome. A work of a 
different kind, but in the same spirit, is Mr Gadgil’s ‘‘In- 
dustrial Evolution of India in Recent Times,’’ which is a 
piece of research work for which the author obtained the 
M.Litt. at Cambridge. It is a comparatively small book 
for such a large subject, so that we cannot expect very 
much detail nor anything very new. But it is very read- 
able, and is written with admirable balance. The gradual 
transition from the old and almost self-contained India to 
the modern India which is part of the greater commercial 
and industrial world is traced. The negative and positive 
aspects of such a change are both carefully allowed for, 
and the author makes it evident that the decline in the 
standard of production of the native crafts and often the 
total disappearance of the crafts themselves was an 
inevitable result of the impact of Western methods com- 
bined with an alien rule, which involved the disappearance 
of many of the native courts while introducing a new 
culture and new standards. Emphasis is naturally laid 
upon the effects of the development of the railway system 
and all that cheap transport implies. The growth of the 
modern industries is traced up to 1914, at which point 
the study ceases. 

With the development of industry and the growth of 
the large towns has appeared the bogey of unemployment, 
although as yet on a small scale and chiefly among the 
educated and semi-educated classes. It is beginning to 
attract attention, and has enlisted the interest of the Cal- 
cutta University, which has taken up a number of social 
problems. Various pamphlets have been issued, including 
one entitled ‘‘ Unemployment,’’ which proves to be a re- 
print of a series of articles chiefly for the advancement of 
a scheme for educational colonies. It is tedious reading 
owing to the constant repetitions and the general lack of 
clarity. The causes of unemployment are not analysed, 
as the author considers the problem to be fundamentally a 
simple thing. The cure is a system of educational colonies 


to solve an 


exercising 
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for adults and children. One would wish that such a body 
as the Calcutta University would be more careful in pub- 
lishing. Treated apart, the proposal for educational 
colonies is worthy of careful study, and seems to promise 
a partial solution in the education of the masses, both 
from a financial and practical point of view. Here, again, 
one would have wished for some elaboration of the details 
of such a scheme. That there is scope for investigations 
into unemployment there is no doubt, especially when it 
is realised that unemployment and famine are funda- 
mentally the same thing, the former being largely due to 
a failure in the economic organisation of society, as a 
result of which there is no demand for the services of 
numbers of workpeople, while the latter is due to a break- 
down in Nature’s organisation, whereby owing to lack of 
rain the cultivators are unemployed. Starvation is in- 
evitable in both cases unless the workers have reserves of 
purchasing power of their own or are assisted by the 
State. Lastly we have Mr Harris’ chronicle of the life 
of the late Mr Jamsetji Nusserwanji Tata, the founder of 
the great Tata firm. Here we have the Indian in another 
light, as a practical business man engaged in creating 
new industries. Such a chronicle is doubly welcome as it 
helps one to visualise the effort and the work by which the 


{new industries are being established, and also forces one 


to realise the part plaved in this process by Indians them- 
selves. Jamsetji Tata was a great business man measured 
even by Western achievement, and would have been 
He it was who 
had the faith and perseverance which resulted in the real 
steel industry in India; he first 
pioneered the hydro-electrical development there. Thes¢ 
two achievements would of themselves have been sufficient 
to mark him out from his fellows, for it was no mean 
thing to establish a great steel industry in a jungle and 


' to bring electrical power from the Ghauts to Bombay. but 
| his claim rests on other things as well. 


He was aman of 


Vision and ideals. Sir Stanley Reed writes: ‘* Mr Tata 


} came to three main conclusions (when considering India’s 


industrial position). They were that no country could 
become industrially great which did not manufacture iron 
and steel; that no sustained economic growth was possible 
without the provision within the country itself of the 
means of winning a first-class scientific education; and 
that the prosperity of......... Bombay could not be re- 
garded as secure so long as it was entirely dependent on 
coal brought thirteen hundred miles by rail or sea.”’ I rom 
this realisation resulted the enterprises above mentioned, 
tegether with the foundation of the Institute of Science in 
Bangalore. His work and enterprise made him wealthy, 
but wealth was not the dominating motive. His desire 
was to help his country to realise its ambitions in other 
directions by assisting it to acquire the equipment which 
would) create. the wealth necessary to finance them. 
Theugh a Parsee, he regarded himself also as an Indian, 
and never allowed the wider outlook to be restricted by 
sectional interests. The book is interesting, but not 
nearly so much as one had hoped, and is rightly called a 
chronicle and not a biography. 


—— 


THE RIGNANO INHERITANCE SCHEME.* 


PROFESSOR RIGNANO’S proposals for the modification of 
the law of inheritance have been discussed by several 
economists in this country, but they are now for the first 
time introduced in their entirety to the British public. 
They are introduced, moreover, under very favourable 
auspices, in an edition prepared by Sir Josiah Stamp, and 
prefaced by him with a short but important survey of the 
whole problem of death duties and inheritance. Pro- 
fessor Rignano’s theory is that death duties should be 
levied on a steeply ascending scale, but that the principle 
of discrimination, instead of being, as it is here at the 
present time, the size of the estate, should be the number 
of times the same estate has been inherited. Thus if a 
man amasses a large fortune by his own efforts, he would 
be allowed to leave practically the whole of it to his heir. 
The said heir, however, would only be allowed to transmit, 
say, 50 per cent. of it to his heirs, and on the occasion of 
their death practically the whole of the remainder wouid 








*«*The Social Sign ficance of Death Duties.'’ By E. Rignane 


and J.C. Stamp. Noel Douglas. 5s net. 
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pass to the State. Of course, if a man inherits a forture 
and adds to it, his estate would pay duty at the higher rates 
only on the sum he had himself inherited. It would not 
be necessary, if the Rignano principle were accepted, to 
2pply it on so sharply graduated a scale, and it could 
easily be associated with other and more familiar prin- 
ciples of graduation, such as the size of the estate and the 
degree of consanguinity of the heir to the testator. 

The advantage of this scheme is that it would leave 
undiminished the incentive to save for one’s descendants, 
and might actually stimulate to economic endeavour those 
who themselves inherited money. It undoubtedly deserves 
serious consideration, and Sir ‘Josiah Stamp draws atten- 
tion to some of the practical problems which need to be 
studied and solved before it can be regarded as suitable 
in British conditions. The possibility of changes in the 
value of money or of rate of interest, which would affect 
the capital value of a fortune, and the difficulty of accu- 
rately valuing at any given moment an improved or a 

wasting asset, such as a mining property, are two points 
among many which will at once strike the critical mind. 
The scheme would also affect the testamentary habit of 
tieing money up in a trust and leaving a life interest only 
to the immediate beneficiary, and its economic effects in 
this respect would require careful consideration. 





“THE COTTON MILLENNIUM.” 


Tue English reader who spends 11s 6d on this book* in the 
hope of getting either a complete account or a general 
‘survey of Anglo-American trade in the first half of the 
X1IXth Century will be disappointed. What the Assistant 
Professor of Political Economy in Yale University has 
written is a careful monograph on “‘ the agencies engaged 
in the buying and selling of raw cotton and British manu- 
factured goods.’’ The book is the child of a belief ‘‘ that 
one of the needs of the present time is a better under- 
standing of the origin of our business organisation, its 
forms and its functions,”’ yet ‘‘in the discussion of 
organisation it has been found necessary to ignore such 
topics as insurance, transportation, communication, and 
financial policy.”’ But though narrower in scope than its 
title implies, the book is a valuable addition to the litera- 
ture of XIXth Century history. Moreover, other business 
men besides cotton merchants will find much to interest 
them. It is awe-inspiring to be told that our ancestors, 
the British manufacturers, ‘‘ produced as much as pos- 
sible, sold what they could to the domestic trade, and 
consigned the rest to the foreign markets to be sold for 
what it would bring.’’ After an account of credit terms 
the author comes to the conclusion that ‘‘ the country 
which has the greater capital resources will assume the 
initiative in exporting, and in importing, she will be able 
to purchase her import on a’ cash basis, or on very short 
credit terms, and to sell her own goods on long credit 
terms.’’ This is not only an account of what is past, but 
is suggestive of what may happen in the future. 


* “ Anglo-American Trad>, 1800-1850.’" By Norman Sidney Buch, 
Ph.D. Published by Mr Humphrey Milford for the Yale University 
Press. 11s 6d. 





DOUBLE INCOME-TAX RELIEF.* 


THE subject of Double Income-tax Relief has assumed 
great importance in recent years, and while the taxation 
of incomes remains on its present basis it is likely to 
become still more important year by year. The Govern- 
ments of not less than 31 British Dominions and colonies 
and 18 Provinces znd States within them—4g authorities 
in all—now impose annual income taxes for revenue pur- 
poses. All the systems under which these taxes are levied 
bear a general resemblance to our own complex United 
Kingdom model, but all differ as to basis of assessments, 
rate of tax for individuals and companies, exemption 
limits, abatements, and also as to insurance and similar 
allowances. And every one of these tax details are sub- 
ject to annual change. ‘These taxes have, in the main, 
been imposed within the last ten years, and they vary in 
amount from 23 per cent. to 25 per cent. of income. 








*** Double Income-Tax Relief,’ by H. *. Seed, Incorporate 


(London) 


Accountant and A W. Rawlinson, Chartered Accountant. 
Sir Isaac Pitman and Sons, Limited. 


10s 6d net. 
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Those interested in relief claims include the British 
concern with branches, agencies, or other connections jp 
the Dominions; the British resident who sends his capital 
to the Dominions for investment; and the investor in a 
British company when, as frequently happens, that com 
pany earns a part of its profits ina Dominion. The estab. 
lishment of the Irish Free State as a Dominion has, of 
course, considerably increased the number of persons 
entitled to relief from double income-tax. There is ijn 
this book an interesting chapter on double income-tax 
and the Irish Free State. The book also deals with the 
subject of foreign income-tax relief in the case of shipping 
concerns. 

Many of the numerous text-books on income-tax pur- 
port to deal, in a section, with double income-tax relief, 
but it is a subject of such complexity that it demands a 
separate volume—if the law and practice is to be treated 
with sufficient detail to be of real service to those having 
to formulate any but the simplest claims. The authors 
have succeeded in producing a work which will prove 
useful. 











BOOKS RECEIVED. 


League of Nations. Memorandum on Currency and Cen 
tral amy 1913-1924. (London) Constable and Co. 
7s 6d net 

L’CGuvre de bs Federal Trade Commission. 
Wasserman. (Paris) Marcel Giard. sof. 

La Politique des Prix-Fixes. 
(Paris) Marcel Giard. 18f. 

Le Probléme Constitutional Chinois. 
(Paris) Marcel Giard. 15f. 


Par Max J. 
Par Charles Favre-Gilly. 


Par James Woo. 


The International Mercantile Diary and  Year-Book, 
1926. (London) Syren and Shipping, Limited. 7s 6d 
net. 

The ‘‘ Safeguarding ’’ of Industnes. By E. Brunker. 
eanans National Association of ee and 
Manufacturers. 

The China Architects’ and Builders’ Compendium. 
(Shanghai) Nerth China Daily News and Herald, 


Limited. Mex. $5.00. 

Die Bedeutung des ‘‘ Nationalen Systems’ fiir die 
Vergangenheit und fiir die Gegenwart. Von Heinrich 
Dietzel. (Jena) Kommissionsverlag von Gustav 


Fischer. 
League of Nations. Report on Rhine Navigation. By 
Walker D. Hines (with the aid of Major Brehon 
Somervell). (London) Constable and Co., Limited. 

Fifty-Seventh Annual Co-operative Congress, 1925. 
(Manchester) Co-operative Union, Limited. 3s net. 

Survey of Hygienic Conditions in the Printing Trades. 
United States Bureau of Labor Statistics. (Wash- 
ington) Government Printing Office. September, 
1925. 

Labor Laws of the United 
Courts Relating Thereto. 
Statistics. | (Washington) 
Office. 

War and Peace. By Innes Logan. 
and Bowes. Is net. 

Wahrung und Banken in Spanien. 


States, with Decisions of 
U.S. Bureau of Labor 
Government Printing 


(Cambridge) Bowes 


Von Ernst Joachim 


Leonhardt. (Jena) Verlag von Gustav Fischer. 7.50 
marks. 
Handy Insurance Chari, 1925-6. Fifth Edition. Price, 


3s 6d. (London) The Post Magazine. 


OFFICIAL PUBLICATIONS RECEIVED. 


The following may be obtained from H.M. Stationery 

Office, Adastral House, Kingsway, W.C. 2:— 

Report of the Chief Registrar of Friendly Societies for 
the Year 1924. Part 3. Industrial and Provident 
Societies. 12s net. 

Sixteenth Report of the Commissioners of His Majesty's 
Customs and Excise for the Year Ended March 31, 


1925. Cmd. 2485. 3s net. 
Guide to Current Official Statistics of the United King- 
dom. Vol. III. 1924. Is net. 


An invaluable publication for every statistician. 
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BARCLAYS BANK 


LIMITED. 
Head Office: 54 Lombard Street, London, 


AUTHORISED CAPITAL _~ - - £20,000,000 
ISSUED CAPITAL - - - £15,592,372 
RESEKXVEt FUND - - - £8,250,000 
DEPOSITS (30. June, 1925) . - £298,347,270 


FOREIGN EXCHANGE TRANSACTIONS ARRANGED. 


CHIEF FOREIGN BRANCH: 
168 Fenchurch Street, London, 





E.C. 3. 








STOCK EXCHANGE NEWS. 


SETTLING DAYS, 


TICKET, 
November 18. 


ACCOUNT, 
November 19. 


The Stock Exchange thas found business during the presenv 
weck to have run on much quieter lines than has been the 
case for the last few months. There is a fair amount doing 
in certain of the markets, but the public inclination to deal 
is blunted for the time being. Some think that the explanation 
for this is to be found in the French financial crisis; others 
maintain that, so far as industrials are concerned, the public 
have been satiated with new rubber issues. The fact remains 
that the volume of trade has shrunk very noticeably, and next 
week's settlement is likely to prove a light affair as compared 
with most of its recent predecessors. 

The War Loan dipped below 100, but recovered to a shade 
above par. Other British Government, Colonial, and _ gilt- 
edged securities lean to the lower side, on the assumption that 
the next change in the Bank rate will be upward, and that 
in the near future there will be considerable borrowing troin 
the Colonies and foreign countries. Underwriters were not 
surprised at being left with part of the Gold Coast issue. 
Nevertheless, a few of the Home Railway prior-char 
are in short supply, and can be sold at good prices. 

French railway stocks are flat; the national bonds keep 
tclerably steady. The French investor, faced with the new 
taxation that is proposed, seems anxious to realise his British- 
held investments, and there has been a good deal of stock 
turned out on French account during the past two or three 


1 
ge stocks 


weeks. The reconstruction issues are not quite so good as 
they were, rumour being busy with the possibility of new 


loans, while the Argentine and Brazil are both mentioned as 
likely to be amongst the borrowers in the near future. A 
general rise in Mexicans, and a gain in Peruvian Corporation 
preference deserve notice. 

The Home Railway market is not encouraged bv the attitude 
adopted by the N.U.R. in regard to the question of wages. 
Prices of the ordinary and deferred stocks are dull, without 
being heavy. There is very little doing in the market. 

Brazilian Tractions have gone back sharply after their recent 
jump. The feature amongst foreign rails is a substantial 
advance in United of Havana ordinary stock. The chairman 
hinted at the recent meeting that American buvers may be 
contemplating the purchase of part of the United of Havana 
undertaking, and some of the buying of the stock in the 
market is thought to be on account of United States pur- 
chasers. Antofagasta deferred spurted upon dividend hopes, 
and Argentine Railway stocks hold their ground. 

Rubber shares are mostly easier. The raw material keeps 
steady, but the public have been over-dosed with new issues, 
and it requires something very attractive to induce heavy over- 
subscription for fresh arrivals. Prices are lower in most 
sections. The tea market also shows declines, because the 
recent prices obtained at the tea auctions do not flatter expecta- 
tions of big dividends. Many of the tea comnanies are expected 
to pay less for the current year than they did for the previous 
twelve months. 

The oil market has been harder, mild demonstration of 
strength on the part of professionals bringing in a few buvers 
who think that public attention will be turned from rubber 
to oil. There is not a great deal of outside backing, however, 
at present to the movement. In the brewery list one or two 
dividend disappointments had the effect of bringing about 
reaction. The Marconi group is weak. On the other hand, 
shares in the cable and electrical equipment companies continue 
to be absorbed readily. Courtaulds went back on account of 
depression which developed in New York, and which, it was 
thought, might influence the speculation in Courtaulds 
on this side. 

In the tobacco market there is not much doing, and amongst 
nitrates the market save wav upon a decrease in the Lautaro 
dividend. Sudans, Hudson Bavs, and other land shares are 
steady. Dunlops have been somewhat neslected, and a brief 
spurt in newspaper shares brought in sellers. The iron and 
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steel group derived a little assistance from the speech of the 
Prime Minister at the Guildhall banquet, and the improved 
showing made by the Board of Trade figures for October sup- 
plemented the more cheerful feeling which now arises in 
respect of the outlook for national trade. The shipping market 
has not reflected this at present, and shares in the finance com- 
penies, banks, insurance, and trust have spent a placid week 
both as regards price-movements and business. 

There was a revival in South African platinum shares, based 
on an unexpected burst of support from the Cape. Apart from 
this the Kaffir Circus has displaved a little of fresh interest. 
Amongst Rhodesians, Cam and Motors went up sharply on 
news of a rich strike on the property. Diamonds are quiescent. 
The tin share markets are a little easier. On the other hand, 
a few of the Mexicans and Canadians are the turn better. 
Mining shares as a whole, however, show a disposition to 
droop, in consequence of the lack of interest shown by the 
public in their various markets. 


NEW ISSUES. 


The new issues of the week and the current year have been as 
follows :— 


Further 
Nominal Cash Sub- First Lia- 
Capital, scription, Payment, bility. 
& £ z £ 
Amount previously recorded...... ee - 188,190,597 .. ee oe 


ISSUES OF THE WEEK— 


NATIONAL SAVINGS CERTIFICATES. 


Net ReEcEIPTS INTO THE ExcHEQvuER WEEK TO Nov. 7, 1986. 


£ £ 
Apri] 1, 1925. to Nov. 7, 1925 .. £1,850,000 100,0C0 100 000 
To the Public— 

Gold Coast Government, 

£4,628,000 44 9% In c. Sto k 

(rep. Jan. 1, 1956, at par), at 

WE rates sv cdeewiacwnden’ 4,628,000 4,350,320 231,400 .. 4,118,920 
Auckland Electric Power Beard, 

£250.000 5% | ebs. to Bearer 

of £100 each (rep. at par 

Dec. 1, 1946), issued at 98%.. 250,000 .. 245,000 12,500 232,500 
Wanganni Harbour Board, 

£100,000 5% Debs.to Bearer 

(rep. at par, May 15, 1945), 

issued at 964%. .....00. -. 100,000 $6,500 10,000 86,500 
Klinger Manufacturing Co., 

£20 1,000 10-year 74% Secured 

Notes (rep. at par), issued at 

iors. a khs ee: eae . 200,000 .. 195,000 10,006 185,000 
British Monomarks, Limited, 

150,000 Ord. Shares, of £1, at 

Nas. aus chensemnees o- 36G0@00 .. 150,000 18,750 131,250 
Permitang (Malaya) Rubber 

E- tates, 87,750 Shares of £1, 

EE ia os-saccceeee eaanaes 87,750 .. 87,75 21,937 65,813 

Total offered to public...... ee -- 5,124,570 304,587 .. 4,819,983 
To Sharehoiders only— 

Spassky Copper, 200,000 Shares, 

ae eeos es | «COO 200,000 50,000 150,000 
Cardinal Investment Trust, 

322,740 Shares, 10s, at1ll,6d 161,370 185,564 40,342 145,222 
Style and Winch, 100,000 shares, 

Ee ere ..-+ 100,000 110,000 .. 110,000 .. 
Vene: ta, 1/0,C00 7 % Cum. Pref., 

WMO 66 45 c0aeewas -. 100,000 125,000 .. 50,000 .. 75,000 
Bukit Kagary Rubber, 25,000 

Shares, £1, at £210s.. .... 25,000 62,500 .. 62,500 
Rim (M lacca) Rubber. 100,000 

Shares, 2s.at4s .. .. .... 20,000 40,000 40,000 
Sette Gas, 250 Shares, £5, at 

Be Sea cwdenunsieesccateees 1,250 LAST Rae “a 


Total to shareholders only. T2150) .. VASP. 370,222 
Total offered for subscription to date | Total offered for subscription for yom 





in— z year— 
WB ivccccvcccoeseecsococcse 194,139,668 } 1924 ...... 209,326,100 
Mikcccesecsedesccescecces Rt SOUP << 271 393,173 
BSED. cccccccceseccce eccecsce 2 ieeenljeen I Gxckwsieedene 575,615,650 
WSs ccccecceceoses cccccccoe GG OS | EEME secccceess 388,978,203 
B66 6k00seees eevene eeeeee 304,445,986 SP eesuceees 367,549,656 
Er hc cscsecscasceccses cece GRRNNS | TEED eccctcccccccccs «se-- 1,036,059,95] 


Gold Coast Government.—This is an issue of £4,628 000 
4 per cent. inscribed stock, 1956, at 4,94 per cent. The loan, 
which is a trustee security, is secured on the general revenues 
and assets of the Gold Coast Government, and principal will 
be repayable at par on January 1, 1956, by a sinking fund of 
not less than £1 per cent. per annum, commencing in 1929. 
The loan is raised to meet the cost of construction of 
Takoradi Harbour, the Central Province Railway, and other 
railway and harbour works. ‘The issue may be sound, but the 
loan at the price of issue is not very attractive from che in- 
visitors’ standpoint. Incidentally it may be asked why the 
Gold Coast Government should be able to raise money on such 
favourable terms. 

Bristol Corporation.—This is an issue of £1,50°,000 of 43 
per cent. redeemable stock, 1945-55, at £97 per cent. It is a 
trustee security, and is repavable at par on November 1, 1955, 
unless previously cancelled by purchase or agreement, the cor- 
poration reserving the right of redemption at par at any time 
on or after November 1, 1945, on three months’ notice. It will 
be secured upon the Borough and General District Funds and 
Rates, and also upon the revenues of the dock and electrical 
undertakings and estates. The present issue will rank equally 
with all other issues. The total outstanding debt is 
£11,741,713. The city’s rateable value is £2,113,585, and a 
rate of one penny in the £ will produce 4,8,334. Capital 
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assets are stated to total 418,147,248, and after deduction of 


the loan debt there is a surplus of 46,405,535. The 
proceeds are required for municipal and general sanitary 
purposes, housing, dock, and electricity undertakings, &c. The 


flat yield is 4.4 18s per cent., and if the stock runs for the 
full period the return is 4.4 18s od per cent. 

Auckland (N.Z) Electric Power Board.—This is an 
issue of 4,250,000 of bearer debentures at 498 per cent. 
Principal will be repayable at par on December 1, 1946. It is 
stated that this loan, which is the first instalment of an autho- 
rised loan of £650,000, is issued to provide funds for water- 
power conversion and general extension purposes in connec- 
tion with the board’s electricity undertaking in and around the 
City of Auckland. The present loan capital (excluding this 
issue) is 41,775,500, with an annual charge for interest and 
sinking fund of £126,470, the accrued sinking fund to date 
amounting to 4,102,711. The £250,000 now offered is secured 
by a special rate of two-sevenths of a penny in the 4 on the 
rateable property in the Auckland Electric Power District. In 


addition to this the revenue derived from supplies for the vear | 


ended March 31, amounted to 4,327,298, and, after 
deducting operating and capital charges, there remained a sur- 
plus of about £14,600. The rateable value amounts 
to £50,4G61,805. The board is also empowered to levy 
an additional rate should the special rate referred to prove in- 
sufficient to cover expenditure in any year. A sinking fund of 
23 per cent. per annum will be provided. It is stated that the 
greater part of the proceeds of this issue will be expended in 
Great Britain on materials required by the Power Board. A 
good investment. 


Wanganui Harbour Board.—This is an issue of 100.000 
in 5 per cent. debentures to bearer at 4,96) per cent. Principal 
will be renayable at par on May 15, 1945. The debentures 
form part of an authorised issue of #4.200,000, the other 
£100,000 having been placed in London in 1924, and are issued 
to provide funds for the construction of harbour works, &c. 
They are secured by a charge on the harbour fund and by a 
special rate on property in the Wanganui district, which has 
a capital value of 411,913,202. The present indebtedness is 
£500,000, against which there is an accumulated sinking fund 
f £30,500. Revenue for the past three vears has averaged 


~~ 
£:32,000. This is an excellent investment. 


Great Yarmouth Gas Company.—This is an issue by 
tender of £13,950 of 7 per cent. new ordinary capital of th 
company in shares of £10 each, the minimum price of allot- 
ment being 4,11 per share. They rank for dividends and in 
all other respects with the existing ordinary capital of the 
company. 

British Monomarks, Limited. — Authorised capital 
£250,000, of which £50,000 has been issued. This is an 
issue of 150,000 ordinary shares of #1 each at par. T! 
ordinary shares are entitled to nine-tenths of the distributa)! 
profits, the remaining one-tenth belonging to holders of tly 
founders’ shares, all of which (£20,000) have been 
The company has been formed to operate commercially the 
Monomark System, a means of identification and communica 
tion. The Monomark is the equivalent of a name and address, 
and arrangements have provisionally been made with the Post 
Office by which any letter addressed merely by means of a 
monomark, with the addition ‘‘ London, W.C.1,’’ posted in 
any part of the world, will be delivered to Monomark House. 
The company will forward it unopened in a newly stamped 


1925, 


issucd., 


envelope to the registered subscriber. The company has 
secured premises in Holborn, London, which are to be 
known as Monomark House. It is stated that 360 firms 


have already applied for Monomarks at an average annual sub 
scription of £22 each. The purchase consideration is to be 
satisfied by the allotment of all the founders’ shares and 
# 1,500 in cash. This proposition has received the support and 
co-operation of men prominent in the business world. Its 
development will show to what extent the people of this country 
are prepared to be regimented. 


Kiinger Manufacturing Company, Limited.— Autborised 
and issued capital £200,000, in ordinary shares of £1 each. 
This is an offer for sale of £200,000 ten-year 7} per cent. 
secured notes at £97 10s. per cent. The notes, it is stated, 
are repayable at par, and are to be drawn by annual instal- 
ments spread over eight vears, commencing in 1928. The com 
pany reserves the right of redemption at any time after April 30, 
1428, on six months’ notice, at par. Each note holder will 
have the right to apply for 10 per cent. cumulative participating 
preferred ordinary shares of £1 each, equal in value to the 
nominal amount of notes held. In order to comply with this 
provision the company proposes, on or before April 30, 1926, 
to procure the increase of its capital to 4£/400,000 by th: 
creation of 200,000 Io per cent. participating preferred ordinary 
shares of £1 each, which are entitled, after the fixed 10 per 
cent. dividend, to participate in surplus profits up to 2} per 
cent. (non-cumulative) after 10 per cent. has been paid on the 
ordinary shares. The notes will be secured by a specific first 


charge on the fixed assets and a floating charge on certain 
It is stated in a letter from the chairman that a 


other assets. 





private company under the style of the Klinger Manufacturing 
Company, Limited, was incorporated on September 24, 14, 
to carry on the business of the manufacture of blouses and 
ladies’ wearing apparel. In 1920 it commenced ihe manufac. 
ture of artificial silk stockings. Profits, before allowing for 
depreciation, taxation, or loan interest, amounted in 1921-22 to 


£15,778, since when they have steadily risen to £:62,722 in 


| Assets are stated to amount to 4,320,434, of which 
| It should be noted that 
ae is not a prospectus, but an offer for sale. There is, of 
course, an element of speculation in this issue, but the figures 
of past results are certainly better than those prospectuses 
= mainly trade on pious hopes of success in the future, 
| 
! 
{ 
{ 


1G24-25 


4-25- 
£:14,343 is on account of goodwill. 


Matthew Brown and Company, Limited.—Share 
capital £800,000, of which £°545,004 has been issued. 
an issue of 7 per cent. cumulative ‘‘ A” preference 
shares of £1 each, at per share. The company was 
| formed in 1875, and carries on the business of brewing. The 
net profits, after providing for all charges, including income. 
tax and depreciation, are certified since 1919-20, when they 
For 1924-25 thev were 4.49,320, after payment 
According to the balance. 


his is 
100,000 


21s 


were £044,754. 

;of the preference share dividend. 
at September joth last, a copy of which is given in the 
total £794,022, and liabilities £559,252. 
Nothing is included for goodwill. The shares of the company 
are quoted at Manchester and Liverpool, and application for 
dealing in the present issue at those exchanges will be made 
The issue should primarily interest local investors who regard 
the brewing industry in a favourable light. 


Goangwa Concessions (Northern Rhodesia). Limited. 
Particulars are advertised in compliance with Stock Exchange 


sheet as 


assets 


| prospectus, 


The authorised capital is £200,000, in 5s shares, 
The company has been 


re Culations. 

which £178,750 has been issued. — co 
formed to acquire and develop mining claims in Northern 
Rhodesia. It has acquired certain claims for a total purchase 


msideration of 455,000 shares. Prospectusless. 


Permatang (Malaya) Rubber Estates, Limited.— 
Capital £7100,000, in shares of 41 each. This is an issue 0 
The company has been formed to acquire 


S7,.750 shares at par. Tc 
and lands in Johore The 


on) 


rubber plantations estate, it is 


reported, has been under European management and adminis- 
tration since planting was begun. Of the total area of 2,088 


| 

} 

| 

| 

i 

| 

| 

| 

T 

acres, only Ss= acres are planted. The purchase price is 
approximately £253,066, equal to about 4°63 per planted acre, 
pavable in cash. It is proposed to plant fresh areas as soon 
as possible, but until that is done, and the trees reach maturity, 
the company cannot, of course, command a verv large output 


ACTIVE SECURITIES. 


The following tables show the movements of the week io 
the more active securities of the various markets :— 


British and Colonial Government Securities. 


Price 
Last 
Week, 
atest 
rice, 
Rise or 


a 

Aust, 6% 1931-41......14 .. 104. . 

coos 673 673 ..+ } 
1044 ..1044 .. 

102+ ; 


India 34% Stock 
Do 7% 1926-31 .. 
Do % 1932 .. 
Do 4%  . . ... 883 88 . 

| N.B.W. 53% 1922-32 100 100 .. 


,1925-28 97h 973 
War » 1925-45.. 94zZ 942 
5%. 1929:47. 99% 


Coans 

4%, 1929-423 1003 
funding Loan 4%.... 862 864 
Victory Bonds 4%.... 93. 934 - 
Conversion Loan 34% 75; . 753 . 
Jonsols 4% si ae 55 554 
Irish Land Stock 22% 584 .. 583 . « 
Local Loans 3% .... 644 .. 644 .. 


Ss 
3 
ose 
++ + 


+ 


| N. Ze land 34% 1940.. 85 $5 . 
Nigeria 6% 1949-79 .114¢ ..11¢ . 
U.of S.A.6%,1930-40 103 ..103 .. 
Victoria 54%,1924-34 100 100 .. 
W.Auat. 6% 1950-40 ..105 ..103 .. 


American Railroads, 


sesenensess AAC 00 GAT 00 
4 .. H.. 


* 


*e —_— a Fall. 


| Southern 


Chesapeake & Ohio ..112 112 .. 
= Do Non-cum Pref, 


6 ..— 1 
0 4S ne oe 


MD saseneusesseencess OF 
Do 4% lst Pref..... 45 


British Railways. 


Great Western, Ord... 874 
Lond.& North-Eastern 

5% Pref. Ord, .... 568.. 562 ..— 

Do Def. Ord......... 208 20k .. .. 

Lond, Mid., and 

Scottish, Ord, .... 753 --— Z 
Metropolitan ........ 703.. 70% .. | 
Metropolitan District. 45: . 472 ..+ 2 | 


Do Ord *B” ...... 72 a” xs 
Do Pref, Ord. ...... dof 74% ‘ 
Do Def, Ord........ 41g ..+ i 
Underground Electric = 
SD cass sbeebebss ME +e 7s i 
DoA' (If) .esss0ee thee Ot 


Do Inc. Bds. (£100)... 975.. ST -. 





Colonia! and Foreign Railways. 


Grand Trunk Pacific, 
4% Debs. ..ccocce 47h... AT em 3 
| Leopoidina .......... 35 .. 35 . 
Mexicac Railway... 84 .. 9 «.+ 
Do lst Pref. ...... 26 ae a 
| Ban Paulo” ....e.2-.172  .1714 
| United Havana ......105x ..1054x... 


Banks, 


Nat. Bank of 8, Africa 8} .. 8} .. 
National Provincial, ; 
(£20, with £4 paid)..42 .. l..— 

Standard of 8. Alfrica 
(£20,with £5paid)..114 .. 114 .. 
Westminster Bans : 
(£20, with £5 paid) 18}4.. 18 ..— i 


antofagasta Cons.... 90 SS wt 3 

B.A and Pacific .... 844 . 844.. 

B A.Gt Southern.... 894.. 883 — 4 

Buenos Ayres West. 80 .. 804 ..+ 4 
z 
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oe Marconi Canada cece be thee 
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Belgian 
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Chinese 
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Briti 
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Barr 
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Mov 
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Ang 
Bali 
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Jal 
Kep 
Ker 
Kim 
Kua 
Kwi 
Lar 
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Ran 
Ren 
Scot 
Sun 
Teb 
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COMPANY MEETINGS, &c. 


ANGLO.PERSIAN OIL COMPANY, LIMITED. 
SUCCESSFUL RESOLTS OF THE YEAR. 


INCREASED PROFITS—INTERIM DIVIDENDS. 
SIR CHARLES GREENWAY ON POSITION AND FROSPECTS 


The sixteenth ordinary general meeting of the Anglo-Persian O11 
Company, Limited, was held, on the 1oth inst., at Winchester 
House, Old Broad street, London, Sir Charles Greenway, Bt. 
(chairman of the company), presiding. 

The secretary (Mr John Clark) having read the notice convenit 
the meeting and the report of the auditors, 

The Chairman, in moving the adoption of the report and accounts, 
said: The report and accounts which we submit to you to-day, 
and which, with your permission, we will take as read, are again, 
I am pleased to say, of a very satisfactory character, and continue 
to reflect the successful progress which the company is making. 
As you are aware, our chief aim and object during the past 12 or 
13 years has been to build up an absolutely self-contained organisa 
tion—capable not only of producing our crude oil, but also of 
fining it and of transporting and distributing its products direct 
to consumers wherever there may be a profitable outlet for them 
without the intervention of any third parties—and I think that we 
may now claim that we have successfully achieved that object and 
have firmly established ourselves as one of the leading oil com 
panies of the world. The advent into the world’s markets of 
new and powerful competitor has, of course, aroused a good de1l 
of opposition, but I would like to take this opportunity of saying 
that while we shall always be ready to enter into any arrance- 
ments with our competitors that will serve the purpose of reducing 
costs to the consumer, it is an essential of any such arrangements 
that we should retain our own individuality 


PRCFIT AND LOSS ACCOUNTS 


I will now ask you kindly to turn your attention to the accounts 
before you. Dealing first with the profit and loss account, you will 
remember that when I addressed you last year I indicated that, 
subject to there being no further material decline in prices, I was 
hopeful that the profits for the year under review would show 
a substantial increase. You will see that this hope has been 
realised. The trading profits show an increase of over £1,500,000. 
and the net profits, after deducting the larger amounts payable in 
respect of rovalty, income-tax, &c., an increase of about £1,120,000 
I should explain further that the figure of £4,599,676 8s 8d shown 
in the profit and loss account as “ balance of profit’? has been 
arrived at after providing collectively in our main concerns a 
sum of over £3,500,000 for depreciation, which result, gentlemen, 
I am sure you will all regard as eminently satisfactory. 

Now, looking at the appropriation account, you will see that out 
of the 43,571,966 18s 7d brought down from the profit and loss 
account we have appropriated to extra depreciation and various 
reserves a total of £1,193,000, as against a total of £665,000 only 
in the previous year, and that the balance at the credit of the 
profit and loss account remaining to be dealt with, including 
£1,746,643 9s 11d carried forward from the previous year, amounts 
to £4,066,549 2s 6d. Out of this, after allowing for preference 
share dividends, we recommend payment of a dividend of 12} per 
cent. on the ordinary shares, absorbing £1,118,750, and carrying 
forward a balance of £2,072,799 2s 6d sibject to express profits 
duty, if any, for the year ended March 31, 1921, and corporation 
profits tax for the year ended March 31, 1925 


CONSERVATIVE FINANCIAL PCLICY. 


€ 

As regards the dividend which we have recommended on the 
ordinary shares, I would like to say that we might easily have 
recommended a higher figure, but I think most of you will agree 
with us that our first consideration should be the building up 
of a strong financial position, and that it is therefore advisabk 
to continue the policy of conserving our resources as much és 
possible, at any rate until we have accumulated funds commensurate 
with the gigantic extent of our business; being content in the 
meantime with the knowledge that we shall thereby be gaining 
more by the consequent appreciation in the value of our assets 
than we are losing for the time being by denying ourselves a little 
in the form of higher dividends. 

In this connection, I may mention that we have received a letter 
from an ordinary shareholder who at the last meeting raised some 
objections to our conservative policy, complaining that his criti- 
cisms and the discussion which followed were not supplied to the 
Press and to shareholders in full. I would like to point out to him 
that it is not usual to supply verbatim reports of the criticisms of 
shareholders to the Press, and it is certainly not necessary when, as 
we know, fully 90 per cent. of our ordinary shareholders are in 





full accord with our policy. I appreciate his desire for high: 
dividends, but I would like to say that throughout my busines 
career it has been my practice to put back each year into m 
various businesses a considerable portion of my profits, and I ap 
quite sure that every business man present here to-day will agre 
with me as to the wisdom of this policy, particularly in the cag 
f an industrial concern with such wide ramifications and « 
many vicissitudes as ours, and that the advantages to be gaine 
from the consequent appreciation in the capital value of our asset 
far outweigh the satisfaction of a larger immediate return in th 


form of higher dividends. A simple calculation will show hip 
that if as the result of our conservative policy our shares appr 
ciate in value during the next five years to the extent of 100 per 
cent.—a not at all improbable assumption—his average return, ever 
n the basis of the present dividend, would be far better thar 


getting an immediate return of, say, 20 per cent. per annum 
INTERIM DIVIDENDS—FUTURE PROSPECTS. 
However, I am pleased to be able to announce that we now se 
our way, unless some unforeseen contingency arises, to falling ir 


with the desire expressed by shareholders for the payment of interiy 





dividends on our ordinary shares, and our first interim divider 
will probably be declared in April or May next. 


As to the outlook for the current year, all 1 can say at present 
that, subject to there being no serious decline in prices betweer 
now and the end of our financial vear, we can, I think, | with 
confidence to results at least as favourable as those for the year 


under review. 
MARKET FOR PETROLEUM PRODUCTS. 


fc } + ; > 4 hy Nomen? 
As regards the market for petroleum products, it 1s at the momen 
more than usually difficult to gauge the future course of prices 





The production of crude during the present year will show a sub- 
stantial increase in every important producing country in the 
world, excepting Mexico. The total increases for the year will 
probably amount to about 8,000,000 tons, and the decrease i 
Mexico to nearly 4,000,c0c0 tons. leaving a net increase in the 
world’s supply of about 4,000,000 tons. or a little under 3 per cent 
But, speaking broadly, the consumption of the various products 
fully keeps pace with the increase in supplies, and there is every 
possibility of further increases in production, these will, in my 
opinion, be fully offset by the continuous expansion in the demand 
for oil products which must result from the improvement in econo 
mic conditions which is taking place in practically every country 


of Europe, and from the extended use which is daily being found 
for these products in nearly every branch of industry. In any 
case there will, I am confident, always be a remunerative outlet 
for all the oil of good quality which can, as in Persia, be produced 
at a low cost. In this connection, I would again remind you that 
every Grop of crude we produce is obtained from flowing I} 
of large calibre, which, of course, means that it is ra 1 at the 


} 


minimum of cost. These wells, I may add, are all connected w1 





+ 


a central storage and pumping station at which at any time of the 
day the flow from the wells can be varied to any degree required 


BALANCE-SHEET ITEMS. 


I will now deal with such items of the balance-sheet as I thin! 
call for comment or explanation. Taking the debit side of th 
account first of all, the only changes of importance are (1) a Té 
duction of £125,000 and £63,000 respectively in the amount 
debentures and short-term notes outstanding. The repayment ¢ 
the latter released £70,000 of the debentures deposited as security 
for these notes, thus making the total debentures redeemed during 
the year £195,000; (2) an increase of £276,463 2s 4d in the amount 
at credit of the employees’ provident pension and insurance funé 
account; and (3) an increase in the reserve accounts of 800,00 
bringing the total up to £6,083,127 11s 6d. 

On the assets side of the account you will notice that the first 
item—viz., purchase prices of shares in and advances to associated 
companies—now stands at £26,445,958 17s 3d, which is a reduc 
tion of £1,713,741 18 9d on the figure shown last year, although 
in the meantime there has been fresh outlay in respect of this 
item to the extent of about £785,000. This total reduction 0 
£,2,500,000 is almost entirely due to the repayments of some 
of the advances to our associated companies. 

In connection with this item, I would like to point out that 
about £y,000,0co of the total represents advances to our two 
principal subsidiary companies—viz., the British Tanker Com 
pany and the National Oil Refineries—and that the amount 
these advances is far more than covered by the value of theif 
assets. These companies might have raised a portion of th 
large amounts they have expended in creating these organisations 
by public issues of capital, but as this could at the time the money 
was required only have been done at a comparatively high cost 
the Anglo-Persian Company, for reasons of economy, financed 4 
portion of this expenditure by means of temporary borrowings i? 
the open market at low rates of interest. These borrowings havé 
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all been liquidated, but now that the conditions of the money 


market are more favourable we may, in the near future, decide 
to make a debenture issue in respect of the British Tanker Com- 
pany in order that its capital may be more commensurate with 
the value of its large fleet, and to provide the Anglo-Persian 
Company with some of the further funds that will certainly be 
required in the future to meet further developments. But this will 
only be made if it can be done on terms that will justify this 
change the method of finance. The other assets included in 
this item are, as I think you are all aware also, of a value far 


in 


greater than the figure at which they stand in our books. 


CAPITAL EXPENDITURE FROM REVENUE, 

In this connection I would remind you that we have during 
the past few years met an enormous amount of new capital ex- 
penditure out of revenue. This very sound policy is, as you will 
have seen from the figures I gave you wnen dealing with the 


of the past year, still being continued, but it is a policy 


profits 
which should not be carried too far, and once we are satisfied as 
to the company’s ability to meet all possible financial contingencies 
the will, I be to 
liberal participation in the profits of each year. 

The the of the 
tank ins pipe lines, &c., shows a small increase, being 
the balance of capital expenditure in excess of the amount written 
off for depreciation. 


shareholders think, entitled look for a more 


next item on credits side account—refineries, 


. 
tallations, 


The next two items require no explanation. 
and debit 
practically all of which is accounted for by the increased dividends 
payable to us by our subsidiary companies. ‘Taking the last two 
items, which collectively represent our liquid cash resources at 


As regards debtors 


balances, there is an increase of nearly £1,200,000, 


the end of the year under review, you will notice that they 
show an improvement of close upon 1,000,000 on the position 
shown 12 months previously, and you will be gratified to learn 
that the position to-day shows a still further material increase 
in our liquid assets. 

EXTENSION OF PRODUCTIVE AREA. 

The developments in our main fields continue to more than 
istify all our expectations. Our policy of extending the area 
f oil-bearing territory has been vigorously and successfully con- 

tinued since I last addressed you, and it will, I am sure, come 


welco! 


a3 news to you that the productive area has now been 
xtended along a line of strike running continuously five miles 
north-west and over five miles south-east of the well-known F. 7. 
As 1 have mentioned on previous occasions, this famous well— 
which for a long time was regarded as our index of production, 


and whose yield to date is 6,500,000 tons—is now eclipsed by a 
number of others. The well head fittings with which it was 
capped in 1909 are, however, in a dangerous condition, and 
since the well is situated near the most active and populated 
area of the field, it would be a serious matter were it to get out 
of 


Therefore, as the oil it produces can equally well 


be drawn off, and with greater safety, from adjacent new wells 
equipped with modern high-pressure fittings, it is intended to 
close it down at an early date for the sake of the greater security 


that will thus be obtained. 
None the we have come to regard F. 
friend, its 


less, since 7 as an old 


deliberate suppression, as a matter of field policy, will 


cause us all a certain amount of sentimental regret. 
RECOVERY OF PETROL FROM GAS. 
tollowing on much investigatory work on the chemical and engi- 
neering sides, an important and comprehensive scheme has been 


adopted for recovery of petrol from the 50,000,000 cubic feet, or 
more, of gas which come off daily 

the main fields, only a portion of which has hitherto been utilised. 
The in the necessary plant is now well in hand, and 
there is every reason to hope that this scheme will considerably 
augment our production of petrol and thus prove very profitable to 
the company. 


from the oil from all parts of 


Stallation of 


All necessary field developments are steadily and 
punctually following the drili, and I think it may now fairly be 
dlaimed that our main fields are not only the largest and the most 
Prolific, but also the best equipped that the world can show. 

As I have explained on previous occasions, our policy in regard 
‘0’ our main fields is a conservative one. The wells drilled and 
coupled to the production lines are capable of yielding far more 
al than could be dealt with at present by our existing pipe lines, 
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refineries, tankers, and marketing organisations. However, we can 
happily record a steady progress in all these complementary facili- 
ties, and in consequence a correspondingly increased production. 

To illustrate this, I cannot do tetter than continue the table of 
figures recorded at previous meetings, viz. :-— 


Tons. 
In 1918-19 Our production was 1,106,415 
»» 191g-20 ia 1,385,301 
»5 1920-21 s a 157435557 
93 1G21-22 i 5 2,327,221 
39 1922-23 $3 os 2,959,028 
99 1923-24 9 9 3,714,216 
sy 1924-25 ” > 453335933 


against my estimate last year of 4,250,000 to 4,500,000 tons. 


DEVELOPMENT PROGRAMME. 


The current year is largely one of stabilisation of the position we 
have already achieved—or in other words, of securing the best 
possible results in every direction from our present production— 
prior to embarking on yet larger developments. For this reason 
production in the year 1925-26 will probably not exceed 4,500,000 
tons. 

I am not able to record the discovery of any new areas else- 
where in Persia having prospects comparable with those of the 
present producing areas. The further examination of the strike 
of oil on Kishm Island, to which I referred last year, was not 
sufficiently promising in quantity to warrant development under 
existing conditions, and work in this area has therefore been dis- 
continued. 

Similarly, oil has been discovered in yet another area in quanti- 
ties which, had the field been situated in America or Europe, might 
have warranted commercial development. But situated as they are 
in Persia, they could not be worked remuneratively, and therefore 
operations in this area have also been suspended except in so far 
as they are necessary to produce oil for field use in some neigh- 
bouring areas where we are carrying on test drilling, and in which 
we hope to find oil in larger volume. 

As a result of general geological survey work, followed by an 
authoritative and comprehensive geological reconnaissance, no 
less than six new areas have now been indicated as meriting im- 
mediate test with the drill, and the necessary work is well in hand. 

OIL RIGHTS IN ‘‘ TRANSFERRED TERRITORIES.”’ 

I have on previous occasions referred to a new area where the 
existence of appreciable supplies of oil Fad been definitely proved. 
This area, known as Nait Khana, is on the borders of Persia and 
Iraq, and is situated in what is known, so far as the Iraq portion 
is concerned, as ‘‘the transferred territories.’’ 
the transferred terri- 
by virtue of an international agreement executed in 1913, 
following on a rectification of frontiers. The agreement in ques- 
tion has since been ratified by the grant by the Iraq Government 
of a formal concession of these rights, and a separate company with 
a capital of £1,000,000 is about to be registered to take over this 
concession. 

Drilling is steadily continuing in this field with the view of 
proving definitely the existence of oil to such an extent as would 
justify the cost of laying a pipe-line linking the field with the sea- 
board. ‘There is reason to hope that this may prove to be the case, 
but capital expenditure of the magnitude indicated will not be 
undertaken until its justification is fully established. 


“cc 


This company possesses the oil rights in 
tories ”’ 


ARGENTINE AND ALBANIAN INTERESTS. 


Turning to developments outside Persia, I am glad to say that 
our relatively small holdings in the Argentine continue to be pro- 
At the time of our last annual meeting we had produced 
Since then an additional 84,000 tons have 
been obtained, and the field, which is being very economically run, 
is now established on a profit-earning basis. The winning of oil 
in the Argentine is an extremely speculative undertaking, largely 
owing to the fact that surface indications give practically no clue 
to underground structure, and drilling is, therefore, exceptionally 

We count ourselves particularly 
since of the highest standing in 
resources have so far been unsuccessful 


ductive. 
some 28,o00 tons of oil. 


hazardous. may therefore 


fortunate, other 
financial 
there. 
Having regard to the general position of our affairs in the Argen- 
tine, I judged it desirable to visit that country last March. On 
the personal side I retain nothing but the liveliest feelings of 
pleasure from my visit. It is a great country, with a wonderful 
record of progress and achievement to its credit, but its petro- 
leum industry is a relatively new one, and I found it imprac- 
ticable, at times, to see eye to eye with the Government in its oil 
pelicy. I have little doubt, however, that in this direction—as 
has already happened in others—a sound economic equilibrium 
will eventually be established, by mutual good will and under- 
standing, between State interest and commercial enterprise. In 
the meantime, however, and pending some indication of a desire 


companies 
and technical 
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on the part of the Government to give more encouragement to com- 
mercial enterprise, we do not purpose carrying on any further 
exploratory work in this part of the world. 

Since we last met a concession has been obtained from the 
Albanian Government over areas amounting to approximately 80,000 
acres, which were selected by us after careful geological survey, 
and drilling on these commenced a month ago. The discovery of 
oil in this country would, of course, be of great importance, but 
obviously it is too early to indicate the possibilities of success. 

REFINERIES. 

All our refineries have worked throughout the year in accordance 
with programme, and the position may be regarded as very satis- 
factory. Much has been with a to the reduction of 
working costs, and developments now in view promise to result in 
fuither substantial economies in the refinery operations. Various 
schemes are also on foot which will, we hope, materially increase 
our revenues in the future, apart from anything that may result 
from actual increased throughput. 

As I estimated last year, the throughput at Abadan was 
2,800,000 tons. 


done view 


ver 
Heavy capital expenditure has been necessary at 
this refinery during the last few vears, but our energies are now 
chiefly directed to the consolidation of what we have got and to 
effecting reduction in operating costs by improvements 1n refining 
processes and by the installation of more modern plant in place of 
older units. 

All the new loading jetties, to which I referred in my last year’s 
speech, have now been completed, and the loading facilities 
generally may now be regarded as established on a satistactory 
basis. 

I have, on previous occasions, referred to the disastrous effects 
of plague and cholera at Abadan, due largely to the overcrowding 
in the native quarters, and to the lamentable absence of sanitary 
provision. It has been necessary to grapple very vigorously with 
a series of problems arising out of this condition of affairs, and a 
comprehensive scheme was devised last year for clearing away the 
plague centres, eliminating congestion in the native villages, 
providing new quarters for our employees elsewhere, and intr: 
ducing an effective system of sanitation throughout the areas in 
which our employees and their dependents reside. The scheme has 


progressed steadily during the last 12 months, and is now 
approaching completion. The effects have already been most 


apparent, as there has been very little sickness amongst our native 
employees. It is too much, perhaps, to hope that plague and 
cholera will be entirely eliminated, but we can at least anticipate 
that there will be no recurrence of the very serious epidemics which 
have visited Abadan in the past. 


LLANDARCY THROUGHPUT. 

The throughput at Llandarcy was well maintained, being some 
50,000 tons in excess of the previous year (914,250 tons, against 
864,795 tons). A greater variety of products was manufactured, 
enhancing the value of the “‘ refined ton,’’ and new plant is still 
being gradually introduced into this refinery in order to enable 
us to produce a yet more varied series of products. A noticeable 
feature has been the keenness in the district to obtain employment 
in the refinery due to the stability of our industry compared with 
others in the neighbourhood. 

At Grangemouth the Persian 
creditable figure of 262,000 tons. 
continue to be obtained. 

The refinery of our associated company in Australia—th 
Commoiwealth Oil Refineries, Limited—has operated steadily and 
satisfactorily. 


crude throughput reached the 


Excellent yields and products 


Operations in the refineries of our other associated companies 
continue to be satisfactory, but call for no special comment. 


TANKER FLEET. 


As mentioned in the report, the vessels of the British Tanker 
Company have been given continual employment throughout the 
year in carrying the company’s products, and there have been no 
serious accidents. In addition to giving employment to our own 
fleet, we have recently had to effect several outside charters, but 
as tonnage can now be hired at advantageous rates there is no 
inducement at the moment to build further boats, particularly 
pending the result of the dredging of the bar at the mouth of the 
Shatt-el-Arab, to which I referred last year. This work was com 
menced last I*ecember, and good progress has been made. It is 
too early to speak definitely, but we are hopeful of successful 
results, and in that event the quicker turn round of our tankers 
which we should obtain would be equivalent to a 
augmentation of our fleet. 


material 


SHALE INDUSTRY. 

With regard to Scottish Oils, I.imited, in which, as you know, 
we hold £1,000,000 in ordinary shares, and the public £3,000,000 
*n preference shares, I am sorry to say that the decline in market 
values, to which I referred last year, and the termination since 





then of a remunerative long-term contract, have again placed th 
shale industry in a very adverse position, with the result that thy 
portion of that company’s business is now being carried on at , 
very heavy loss. Various efforts have been made with a view 
ascertaining if any possible measures can be found for averting th 
serious addition to the list of unemployed which would be cause; 
by the closing down of such an old-established industry, ‘Th, 
closing down would not only mean loss of employment to th: 
workers in the mines, but also to the men employed in the crud: 
oil works and refineries, collieries, and other industries dependen 
upon the shale fields in a district where there is but little chang 
of the workers finding other employment. It, therefore, should te 
avoided, if at all possible, in view of the appalling amount 
distress that would result therefrom. The directors of Scottish 
Oils, Limited, have, of course, done everything they reasonabiy 
can to keep the industry alive, and thus avert the threatened 
disaster; but, obviously, the shareholders cannot be expected 1 
bear the whole burden of carrying on operations which can only 
be conducted at a heavy loss. The part of the organisation 9; 
Scottish Oils, Limited, which is employed in refining Persian jj 
and marketing the products therefrom is giving satisfactory 
results, but, notwithstanding this, the Anglo-Persian Company has 
so far received no 


return on the £,1,000,000 capital which 


invested in the company five years ago. 
DISTRIBUTION. 


On the distributing side of our business we are, I am pleased | 
say, continuing to make satisfactory progress. 
known brand of petrol—B.P 
sales of it show steady expansion in every country into which 
has been introduced. 


Our now well. 
gains daily in appreciation, and 


hi yt 


Our other products also command a 
preference owing to the excellence and regularity of their 
The only petroleum product of importance 


quality 
which we are not yet 
placing in large quantities on the world’s markets is lubricatin 
oil, but in that also we shall before long be in a position to tak 
our share of the available trade. We have now our own or ass 
clatec distributing organisations in Persia, Iraq, the United King 
dom, the Irish Free State, France, Belgium, Italy, Denmaik, N r 
way, and Australia, and arrangements are in progress for estat 
lishing distributing facilities in such other countries as. offer r 


munerative outlets for our products. 


‘*R.p.”’ SPIRIT. 


In this connection there 1s ope other point to which I should lik 
to refer, and that is the astonishing lack of knowledge which still 
appears to prevail as to the fact that ‘‘ B.P.”’ 


is the product 
the Anglo-Persian Oil Company 


Notwithstanding that in adver 
tisements it 1s always explained that the British Petroleum Com 
pany is the distributing organisation in this country for the Angk 
Persian Company, and notwithstanding the appeals to consumers 
which are continually appearing in the Press to support British 
industries, we are every day coming across consumers and garage 
proprietors who the utmost surprise at learning that 
raapeEr ic” manufactured by the Anglo-Persian Oil 
Company in this country, and the only one of purely British 
manufacture in the market. 


express 
is the spirit 


When one remembers the vast number 
of people desirous of supporting British industries, and who take 
a keen interest in the affairs of this great British company, | 
feel that it is only necessary to bring home to them the origin 
of this brand of spirit for them to decide immediately to go for 
‘*B.P.”’ spirit and in the future to use nothing else. In this wa} 
they will not only assist the company, but they will thereby be 
rendering national service by providing additional employment t 
workers in this country, whilst securing for themselves a petrol 6 
proved excellence of quality. 


RELATIONS WITH THE PERSIAN GOVERNMENT. 

The past year has been characterised by one important event 
in connection with our relations with the Persian Government ‘0 
a visit to our oilfields and to our refineries at Abadan by his 
Imperial Highness Riza Khan Pahlevi, who has, as you are n0 
doubt all aware, recently Leen given by vote of the Mejliss full 
control of the State. ‘This is the first occasion on which ov! 
operations in Persia have been inspected by so high a personage, 
and I am pleased to report that his Highness expressed the utmost 
gratification in the great work which has been achieved by us 1 
face of the many difficulties attendant upon carrying on operations 
in a country devoid of transport and of other commercial facilities 
This visit, we are assured by our representatives, cannot but have 
a favourable effect upou our relations with the Persian Goverm- 
ment, inasmuch as it has impressed upon his Highness not onl) 
the magnitude and efficiency of the operations we have carried 00 
in the past, but also the great potentialities of the Persian oilfields 
as a future source of increased revenue to his country.  Thé 
turther developments necessary to produce this increased revenue 
can only, “f sourse, be carried on under conditions of security, and 
it is *nerefore a matter of satisfaction to us that the Persia 
“sovernment have now for the first time established a military for? 
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in the neighbourhood of the fields to give us the protection guaran- 
teed under the concession. a 

| would like to take this opportunity of pointing out how greatly 
the advent of the company has added to the welfare and happiness 
{ the population in the districts in-which it is operating, and I 
am pleased to say that this is fully realised and appreciated in 
Persia. 
f Persians, it is our aim to do all we can to promote the well- 
being and the prosperity of the inhabitants of the country with 
vhich we are associated in this extensive enterprise, and in many 


Apart from the employment we afford to many thousands 
) 


lire 


tions we are rendering most valuable assistance. 
The Right Hon. thc Bradbury of Winsford. G.C.B., 


-onded the resolution, which, after some discussion, was carried 


Lord 


nanimously. 





DALGETY AND COMPANY, LIMITED. 


SATISFACTORY RESULTS DESPITE YEAR'S DIFFICULTIES. 
POSITION OF THE WOOL INDUSTRY. 


The 41st annual general meeting of Dalgety and Co., Limited, 
was held, on the 12th instant, at 65-68, Leadenhall-street, London, 
the Hon. Edmund W. Parker (the chairman) presiding. 

The Chairman said that last vear the directors were able to 
submit a most satisfactory statement of accounts, and it afforded 
him great pleasure on this occasion to deal again with an equally 
gratifying statement. New Zealand had contributed largely to the 
successful year, and he hoped the Dominion had now entered upon 
an era of prosperity after the depression of a few years ago. The 
past year had proved one of the most anxious yet experienced by 
the directors, so far as finance had been concerned, as, owing to 
the great slump in wool prices and the consequent hold-up of sales 
in Australia, the company’s resources had been greatly strained. 
However, the position of the company proved mcre than adequat: 
to overcome the difficulties, and to-day, save for industrial troubles, 
they were in much calmer waters. Their extended operations in 
wheat and the carrying on of their clients through difficult times 
had absorbed a large amount of capital, and the directors were now 

nsidering various means of increasing the company’s resources :n 
this direction, because, should the business expand as it had done 


juring 


s 


the past few years, they could employ a substantial amount 
idvantageously. Among the anxieties which had beset them during 
the past year, by no means least had been the troublous times of 
ndustrial unrest. Strike had followed strike, and the refusal of 
the seamen manning British overseas ships to abide by the reduced 
rate of wages agreed upon over here had resulted in a very serious 


state of affairs at Australian ports. The refusal of the crews 


to work the ships had caused immense losses to shipowners, while 


British trade was being grievously hampered. 


WOOL INDUSTRY. 


Reviewing the conditions which had ruled in the wool industry 
luring the past year, the Chairman said that, owing to an excellent 
season in Australia, the joint production of Australia and New 
Zealand had reached 2,686,554 bales—a larger total than ever pre- 
viously recorded. Had the favourable prices prevailing at the time 

the last meeting continued, he would have been able to record 
a wonderful result, but prices did not hold. Values for all grades 
continued to rise until December of last year, and reached almost 
unprecedented figures, but from then onward a decline set in, 
which rapidly developed into a slump. Not only did merino wools 
lose most of the improvement which had accrued during the past 
two or three seasons, but crossbred values also fell heavily, and prices 
towards the end of April were on an average 4o per cent. to 50 
per cent. below the highest point reached in December. Attempts 
were made to check the downward trend of prices by strictly 
limiting the offerings, but this was not successful, and by the end 
of April the demand had fallen oft to such an extent that it was 
found necessary to suspend the auctions in Australia altogether. 
ortunately for New Zealand the full severity of the fall was not 
felt there, ‘as the season had closei before that time and the bulk 
of the wool had been sold at satisfactory prices. At the time of 
the suspension of the auctions there remained about 455,000 bales 
of the current clip to be disposed of, and it was not found de- 
sirable to resume the sales until the second week in July. The 
addition of new clip wools increased the carry-over at June 3oth 
to over 500,000 bales. In spite, however, of the lesser quantity 
sold and the low values ruling in the latter part of the season, 
the monetary return was greater, being £69,083,182, as against 
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£64,929,208 for the 1923-24 season. The average per bale worked 
out at £33 138 10d, as against £29 9s od in 1923-24. The break 
in prices, which was inevitable as a result of the slump, was serious 
and prolonged. The suspension of sales, however, had a good 
effect, as it allowed the buyers a certain amount of breathing space, 
which enabled them to recuperate their resources, and, since the 
auctions had been resumed, selling had continued practically un- 
abated, with a welcome clearance of the offerings ard a certain 
stiffening of values. At the sales in London, which concluded at 
the beginning of October, this satisfactory state of affairs continued, 
and he hoped it might exist when the next series of sales opened 
on the 24th inst. The position, however, was not devoid of anxiety, 
and while he did not wish to appear unduly pessimistic, he found 
it difficult to view the immediate future with any great degree 
of confidence. The heavy fall in values occasioned immense losses 
to manufacturers, and until the effects of these had been to some 
extent adjusted it would be foolish to expect any permanent im 
provement in prices. 


DAIRYING AND FROZEN MEAT INTERESTS. 

Dealing with the company’s dairying and frozen meat interests, 
the Chairman said that, as a result of Australian being blessed 
with a good rainfall, a record production of butter ensued, the 
importations from the Commonwealth showing an increase of 134 


| per cent. over the preceding year, and the average price realised 


was higher than in the previous season. The approximate value 
of New Zealand dairy produce imported into this country for the 
year under about £18,c00,000 and the Dominion 


maintained its position as the largest exporter of dairy produce 


review Was 


The company’s business in this commodity had 
Prices for mutton and lamb 
had been on a level during the whole year, which must have 
been satisfactory to producers. As regarded frozen beef, 
Continental demand had continued, and slightly better prices had 
been realised. 


most 


The Australian wheat crop for the 1924-25 season 
reached 160,400,000 bushels, a yield which was the highest but 
one recorded. About 118,000,000 bushels were available for export, 
and prices rose to a high level owing to poor crops in other 
exporting countries. As to the coming crop, prospects were very 
bright for the first few months after seeding, but lack of rains 
on the wheat areas, especially in New South Wales, had since 


caused estimates to be reduced. <A repetition of last season’s high 
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prices could not be expected, since this year the world supply 
of wheat seemed ample for all requirements. 


LATEST CABLES. 


Referring to the outlook, 
latest cable advices :— 
From Australia :—‘‘ In 


the Chairman read the following 
Queensland—The southern and _ far 
northern pastoral districts are dry, and rain is anxiously awaited. 
There have been no_ stock to The 
prospects are only fair. 


‘““In New South Wales.—The pastoral outlook generally is fair, 
except in the Moree, Mungindi, Liverpool Plains and Hunter 
River districts, where drought conditions prevail. 
are required to ensure the season. 
not satisfactory. 


losses date. agricultural 


General rains 
The agricultural outlook is 

‘“‘In Victoria—Owing to light winter rains, the pastoral outlook 
is generally unsatisfactory, and the season is causing anxiety. 
In the agricultural districts immediate rain is necessary to ensure 
a fair harvest. 

** In South Australia—In the north-west, north-east, and Barrier 
districts the season is very fair, but in the far interior it is bad. 
Agricultural prospects are good. 

‘In Western Australia—The pastoral areas generally are dry, 
and a serious position will develop unless early summer rains fall. 
The Roebourne district is experiencing a severe drought. The 
agricultural outlook is only fair. 

‘The Australian wool clip is expected to exceed the last by 5 
per cent. The wool will not be of such heavy condition, but 
thinner; the staple dry and light, yielding less per head. 

“Wheat production will probably be 30 to 40 per cent. less 
than last year, and the butter production 30 per cent. less.” 

From New Zealand :—‘‘ A wet winter and cold spring caused 
considerable mortality among young stock. The lambing is esti- 
mated at 5 per cent. to 10 per cent. below the average, and the 
wool clip is expected to be from 5 per cent. to 10 per cent. lighter. 
As a result of a late season, meat and dairy produce exports will 
be short till the end of the year, but, with weather conditions 
now favourable, a recovery can be expected later. There will be 
a reduced area in grain, but a probable increased area in grass 
and clover seed. Anticipate a payable value for all products, 
although lower than last season. The outlook generally is satis- 
factory. The practical termination of the shipping strike and 
the return of the Reform Party under Coates’ leadership with 
largely increased majority will imbue confidence.” 


ADVANCE IN PROFITS. 


Dealing with the accounts, the Chairman said that last year 
h2 stated that the net profits must be regarded as approximating 
to high-water mark, but, despite the adverse conditions with which 
they had had to contend, the previous year’s figure had been 
exceeded to the extent of £37,324. The net profit amounted to 
£361,312, and the directors recommended a final dividend on the 
ordinary shares of 3s per share, making 10 per cent. for the year, 
and also a bonus of 7s per share, both free of English income-tax. 
It was also proposed to appropriate £75,000 to writing down the 
cost of premises, to transfer £25,000 to the staff provident fund, 


and to carry forward £236,364. The directors felt that, 
in view of the troubled state of labour in Australia 
and the consequent possibility of another hold-up of wool 


sales in the Commonwealth, it was wise to retain a larger per- 
centage of profits than usual in the carry-over. 
The report and accounts were unanimously adopted. 





ASSAM RAILWAVS AND TRADING COMPANY, LIMITED. 
COMPANY’S BEST YEAR. 


The fortv-fifth ordinary general meeting of this company was 
held, on the 11th inst., at Winchester House, Old Broad street, 
London, Mr George Turner, M.E. (the chairman), presiding 

The Chairman, in moving the adoption of the report and ac- 
counts, said that when presiding at the meeting a year ago he 
had ventured to be a little optimistic. His optimism had been 
justified, since, whilst their accounts for 192; had shown a con 
siderable improvement on the preceding year, the accounts now 
under consideration represented the best year the company had 
ever had. The railway was largely responsible for the increase in 
profits. That fact was especially gratifying, as the increased earn 
ings not only helped the revenue but protected their capital posi- 
tion. The Government had the right to buy the railway in 1931, 
and at 10-year intervals thereafter, and the price to be paid was to 
De measured by the earnings of the railway; the higher the earn- 
ings, the larger the sum they would receive in the event of its 
being taken over. The railway earnings for some years past had 


shown progressive increases of about 5 to 6 per cent., and for the 


year under review the passenger traffic showed an increase 


of rr 

per cent. and the goods traflic of 21 per cent. 
Operating expenses showed a deciease of 10.16 per cent, 3 
64.33 per cent. of the earnings, and they hoped to see lowe 


figures in the near future. As to the general trading account, th 
mines had had on the whole a fair year. Competition, owing 
the slump in Bengal coal, had become corsiderably keener, ane 
their profits had not been quite so large, but their coal being th 
best in India they were in a good position to meet coinpetitiog 
while there was a tendency for production ccsts, which were ex 
tremely high, to become lower. In the compeny’s new collierigs 
the work of preparation and development hai been continu The 
financing of their various ventures—the new mines, new garden. 
veneer mills, &c., and the large additions to the rolling stock op 
the railway—had required some arrengemeni, but the board hag 
preferred, as it was a temporary matter, to finance by arrange 
ment with their bank rather than raise fresh capital. The balance 
of general net revenue showed a profit of £146,069, as against 
£137,779 last year, and was the largest profit which the company 
had ever shown. After writing £10,000 off d:scount on debentures, 
the balance enabled the board to recommend a final dividend 
the B stock of 6 per cent., making 9 per cent. for the year. 

Sir Walter R. Lawrence, Bart., G.C.1].E., G.C.V.O., Cl 
seconded the motion, which was carried unaninously. 





LONDON MARITIME INVESTMENT COMPANY, LIMITED. 
LOKD KYLSANT ON TRADE PROSP&CTS, 


HOP*# FUL INDICATIONS. 
The twenty-eighth annual general meeting of the London Mari 
time Investment Company, Limited, was held, on the 11th instant 
at Winchester House, Old Broad street, London, E.C. 


The Right Hon. Lord Kylsant, G.C.M.G. (the chairman) 
presided. 
The secretary (Mr O. A. Hall) having read the notice convening 


the meeting and the report of the auditors, 
The Chairman said: Gentlemen,—This is the 28th annual meet- 
ing of the London Maritime Investment Company, Limited, over 
The the directors and _ the 
accounts for the 12 months ended September 30, 1925, now sub- 


which I have presided. report of 


mitted, show a satisfactory position as a result of the past year’ 
working. 

The net profit of the company for the period under review 
indicates a slight revenue increase over that for the previous year 
After paying the dividend stock and again 
adding to the reserve fund, the directors recommend the distribu- 
tion of a final dividend of 4 per cent., less income-tax, on thé 
ordinary stock, making, with the interim dividend paid in Apri! 
last, 8 per cent., the year, and that the slightly 
increased balance be carried forward. 


on the preterence 








less tax, for 
RESERVE AND INVESTMENTS. 

The accounts set out clearly the position of the company, and 
do not call for special comment. The reserve fund, which now 
amounts to £210,000, is separately invested in first-class gilt 
edged securities, whilst, as stated in the report, a valuation of 
the company’s investments as at September 30, 1925, shows that 
the capital and reserve fund are more than intact. The total 
paid-up capital of the company is £1,000,0c00o—viz., £500,000 in 
5 per cent. preference stock and £500,000 in ordinary stock, and 
there are no debentures. 

The shipping industry, in which this company’s interests s 
largely consist, is, as 1s well known, still passing through difficult 
times, owing of world trade 
There are some hopeful signs of a coming upward movement in 
tritish industry and commerce, though progress, if it is to be 
maintained, must necessarily be gradual, and contingent, as the 


to the long-continued depression 


Prime Minister lately reminded the country, upon the non-recu! 
rence of serious industrial disturbances. 

Improvement in the shipping industry naturally follows upon 
trade recovery, but competition is very keen, and nowhere mort 
so than upon the sea, which is open to all nations 


BRITISH FINANCIAL POLICY 


The financial policy of the British Government is one that fu 
mentally affects the trade of the country, and much depends upon 
the correct solution of our financial problems whether business 
covery will be facilitated or retarded. 

I have always been a believer in sound finance, and was ont 
those who warmly welcomed the re-introduction of th» gold stand 
on April 28th last. In my presidential address to the Lo! 


Chamber of Commerce a few days later I expressed the opinion 


that that date would ‘‘ mark the beginning of a new era in !! 
prosperity of this country.” 

It is satisfactory that the Chancellor of the Exchequer has now 
taken a further step in the same direction, and has removed lr 
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smbargo on the issue of Dominion, Colonial, and foreign loans. 1 
.m convinced that this will have a salutary effect upon our export 
trade, resulting in a stimulus to industry, with consequent in- 
reased employment. 

CHEAPER COAL ESSENTIAL. 


Another important contributory factor in trade improvement 1s 
the price of coal. The market price has fallen somewhat, but I 
hope we may see a further substantial reduction in the price of 
coal, which ye juction can, in my opinion, be brought about without 
necessarily re jucing miners’ wages. Cheaper coal would te an 
normous advantage to all beset. of industry and commerce. 

In the best interests of the country it is to be hoped that the 
price of \Welsh coal will come down to considerably below a pound 
. ton. This should not be impracticable, seeing that when I was 
a young man best Welsh large coal was sold freely at under ros a 
t n. It is sometimes overlooked that our pre-eminence in shipping 
was, in the past, largely built up because this country was an 
xporter of huge quantities of coal at prices which met world 
ompetition, in return for which we received more cheaply than 
would otherwise be possible the food and raw materials which sup- 

rt our national existence 

Any cessation of our ability to maintain this coal export traffic 
must Cause anxiety, in view of the vital importance to our country 


f the prosperity of British oversea trade 


A SOUND POSITION. 

This company is in a sound position and should benefit by any 
mprovement in the maritime trade of Great Britain. 

I now have pleasure in proposing: ‘‘ That the report and ac- 
unts for the year ended September 30, 1925, as submitted, be 
received and adopted, and that the dividend as therein recon. 
mended be declared and paid.’’ 

Mr Arthur A. Baumann seconded the resolution, and it was 
arried unanimously. 

On the motion of Mr Baumann, seconded by Mr George M. 
Dodd, the retiring director, Lord Kylsant, was re-elected; Messrs 
Fookes, Hickman and Co. were reappointed auditors, and _ the 


proceedings then terminated. 





JOSHUA HOYLE AND SONS, LIMITED. 
INCREASED PROFIT—BETTER OUIFLOOK. 


(he ordinary general meeting of Joshua Hoyle and_ Sons, 
ited, was held, on the 11th instant, at the registered office of the 
pany, India Mill, Bacup, Lieut.-Colonel J. Craven Hoyle, 
T.D., D.L. (the chairman) presiding. 
(he Chairman, in moving the adoption of the report and 
accounts, said that the profit for the year under review showed an 
crease Of $0,492 over the previous year. The directors proposed 
iy a dividend of 1s 3d per share, less tax, on the ordinary 
Shares (making 1@ per cent. for the year). Last year he expressed 
the hope that the signs pointed to a turn for the better in their 
business. Shareholders would see from the accounts that as 
regards Joshua Hoyle and Sons, Limited, that hope had been 
fulfilled, and during the earlier period of the last twelve months, 
for the trade of I.ancashire generally. The results of the year’s 
trading again confirmed the soundness of what had been the 
guiding policy of the firm in varying, as much as possible, the 
nature of their productions. But there was also another cause 
which had had its effect, and that was the close attention given 
by all who held responsible positions in the firm. 
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Although the fluctuations in cotton had not been as serious as 
they had been in the twelve months ending September 30, 1924, 
he considered that the period under review had been filled with 
as much anxiety as in the former period. He was glad to say 
that during the past twelve months the goodwill which had existed 
for so long between the directors and the workpeople had been 
continued. With the exception of their Tong Mill, the machinery 
had been well employed during the year. 

Dealing with the question of cotton, he thought he could say 
something which might go further than a hope, and it was that 
again there were signs of business of a substantial nature moving. 
The only thing which was holding that up was the question of the 
price of cotton. When the price was stabilised he thought they 
could all hopefully look forward to a period of not only good 
trade, but profitable trade. 

Last month the most momentous conference was held at Locarno. 
That should be the forerunner of actual peace conditions for the 
greater part of the Continent of Europe, thus enabling freer con- 
ditions of trading to exist between our own country and the 
Continent. What had been done to bring about peace abroad 
would, he trusted, be an example to bring about peace at home. 
As the result of the Locarno Conference goodwill should be estab- 
lished, so he hoped the same commonsense would be brought to 
bear in this country to establish goodwill between employers 
and employed, peace in the industrial world and confidence in 
the commercial. 

Sir Wm. L. Berry, Bart., seconded the adoption of the report 
and accounts, and it was carried unanimously. 





GOVERNMENT RETURNS, &c. 


PUBLIC INCOME AND EXPENDITURE. 


RECEIPTS INTO AND ISSUES OUT OF THE EXCHEQUER. 





oe ms — 











ee | Total Rees ipte : into 
; Est mate | 
tae thie the Excheq ier from | -— REcEIPTs. —~ 
Year Apl. va 1925, Apl. 1, 1924,, Week | Week 
1925 26. | to Fnded | Ended 
(‘See Note) iene 7, Nov. Nov. 7, | Nov. 8, 
1925, 14 +5 1925." | 1924. 
Balances in Exchequer £ £ | & 
on Ist Apri :— ! | 
Bank of England, ee | 5,341,778 5,069,613 ee | ee 
Bank of Ireland.... ee 1,215,222 1,562.00] ae ‘a 
oe | 6,557,100 6,631,614) ee } es 
REVENUE. | | 
CRORE < cc vckcvecs eee. | 102,010,000 67,224,000, 61,072,000, 2298.000; 2,324.000 
ois cckcerecnesewes 137,220,000! 77,690,000 78,561,000! _1,477.990/ 1,389.90 
Motor Vehicle Duties ..|  17500,000; 5 852,000 4.965000! 428,000, 354,000 
Estate, &c., Duties...... ;  66.900,000; 35,520000 36,250,000)  850.00C; 77 .000 
Te 24,000,000! 12,770,000 1.,800,000 250,000}  5§5¢,000 
Land Tax, House Duty } 

& Mineral Rights Duty 1,900,00° 18,000 667.C00 i | oe 
Property & Income Tax | 262.000,000, 111,130.00C 122,044,000, 3,758.00} 1,195 000 
et ee ee 63,300,00C; 29,180,000 26,940.00; 350, 000} £70,000 
Excess Profits Duties, &c. | 4,000.000/ | aa 
Corporation Profits Tax | 9,001:,000; 7,090,000 10,270.000} 210.000) 280000 

7,000 


Post Office......... einen 67, 000} 33,400,000 33,200,000! 1,40, 000} 1.300,000 
Crown Lands........... 900,000} 00,000 620,000 | “a 


[Interest on Sundry | | | 
BAM was. 0iceedeceaces 12,600.000' 8,770,132 8,573,642 saa 514,996 


Misce!laneous— | 
Ordinary Receipts... 14,000.000) 6,820,321 7,283,697 54,657 238,277 


Specia! Receipts.... 30,000,00:; 23,108,710, 17,398,547 700,. 00} 1,2.0,086 


UN 6 kccicccaccccs 801,060,000) 414,135,163, 419,652 686, 11,876,569 10,715,359 
Total.inc.Balance ....)  .. | 420,692,263 426,284,550 .. |. 
OTHER RECEIPTS. 
Temporary Advances Repaid :— 
Interest on Exchequer Bonds under | 
the Capital Expenditure (Money) | 
MMU a Sadie Chee ceecees 73,782 73,782) 73,78 73,782 
Under the Unemployment insur. 
ance Acts, 192] . ead eiaeats 1,270,000 5,790,000 ee ee 


Money Raised by Creation of Debt— 
(u) For Capital xpenditure Issues 
Under the Telegraph (Mo a) 


Acts, 1922 and 1924...... ; 5,950,000 4,500,000 “ ee 
Under the Housing Act, 1913 es 6,000 4,000 ce ee 
Under the West Indian Istands 

(Velegraph) Act, 1924 ....... 20,07: 260,719) ee ee 

(6) Under the Unemployment In- | 
surance Acts, 192] .......ccce. 1,715,000 400,000) ne ee 
(c) For other Issues; 
By Treasury Bills ....... eeeeees | 1,511,835 000) 1,467,869,000) 53,498 % | 52. 466,000 
By 34% Conversion Loan ...... 38,587,560 |” 3,6:8,00 


By National] Savings Certificates 21,200,000 16,850,000] 700, 550,000 
By Exchequer and National 

EE NE ios-4 os: niAc cas ncee 15 “a ‘ ee 
By Treasury Bonds, 1925........ 10} és 1 <a 
By 4% Treasury Bonds, 1931-33 5,098,507; 14,939,120 358,72(} 1,417,500 
By Other Debt created unde: 

the War Loan Acts, 1914 to | 

parr eee ceraacarandara “ 3,700,006) aa 3,700,000 


(da) Ways and Means Advances ....| 410,181,000} 522,669000, 2,C00,0.(} 9,000,000 
Anglo-Persian Oil Company— | 
Dividends on Shares Acquired .. oe 23,109 ee .- 
Repayments — | 
Iu respec: of Issues under Land } 
Settlement (Facilities) Acts, 1919 | 
and 193) .. 6.06: 126,701 577,041, 10,458 14,520 
In respect of Issues under Section | 
59 (4) of Finance Act. 1920 pee 9,901,981 es j ee ee 
Interest recived under Section 59 
(5) of the Finance Act 1920. 256 775 
eieaeiinishtacadihsoienincns 2,426,824,668 2,463,940,071 72, 135,529 77,937,161 
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EXPENDITURE AND OTHER ISSUES. 
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NATIONAL DEBT—(Million &), 



































: as 
Estimate Total Issues out of | > | | os I a “ - os — 
tortheear tne Becher Se |g | Sg | Sy | 2g | He |e [Sg | 
1925-26 — sem | neers | mm |] oo] ES | eo] eH | EH] oR] ES] CS 
SS ISSUES. ls bs e e e a S Oils 
| Gicluding Api. 1, 1995, Apl. 1, 1924, “Week | Week < a 1s" | 37 | 37 | 37 | am | SF | 58 
aac to | Ended | Ended ———--———- —— 
| Saaeuey Nov. 7, | Nov. 8 | Nov. 7, | Nov. 8, | Punded Debs .......0..| 588 | 315| 315 | 315 | 318} 314| 314| 34] x 
— EXPENDITURE, |_ “rents |___ 1925. | 1934. |_—_ 1925, 1924. Term. Annuities ..... eee} 30) 20) 18] 16] 14] 14] 14] 13] “: 
National Debt Services— ‘ £ £ \— § , % Conversion Loan..| .. | .. -. | 266] 684] 666] 666 | 709] 4 
Interest, &........... 305,000.000; 195,320,468 195,176,496! 8118,148! 2.180.620 % Conversion idee . ey ee ase) mala ie , 210 | 210} ag 
Sinking Fund ........ 50,000,000 24,071,200 16 202,541 379,008 100,000 % War Stock ........) .. | 63 63 63 63 63 63 631 8 
DERE PUD secsessccess 16,900,000 4,691,044 3,876,044) ce eb % War Stock ........ Daa 13 ii 6B 13 13 13 13| 3 
Payments to Loca] Tax- | 4% and 5% War Stock... 2,047 | 1,995 | 1,953 2,095 | 2,166 | 2,017 * 2,052 | 2059 
ation Accounts, &c. 13,329,000 5,933,474 5,837,891 = | ee National War Bonds....| 1,509 |1,413 | 1,201 | 953] 820| ‘813 7178 | ™ 
Payments to Northern | 4% Funding Loao . ‘ 409 | 406 | 401 399 | 396 | 39 | 395] % 
Ireland Exchequer .. 4,000,000 2,687,465) 2,702,484 75,000 4% Victory Bonds 360 | 347| 335} 325] 314| 314) 30] HH 
Land Settlement ...... 700,000 281,088 354,282 ao | Treasury Bonds .... .. | .. | 453] 411] 457 496 | 499] 47 
Other ConsolidatedFund | | Exchequer Bonds 323 | 289 185; 150/{ 150 69; 15] 3 
IND s 655 <ebbaeeen 2,000,000 1,552,546 1,419,751 4,689 | Nationa) Savings Certs... 267 | 285) 2) 354] %6| 3A | 39] 
Supply Services ...... ++ 418,086,000, 237,424,609 223,758,348, 8,558,054 9,507,886 | Other Debt*...... 1,306 | 1,132 | 1,087 | 1,157 | 1,128 | 1,132 | 1,124 | 13% 
Expenditure. .... $10,015,000 471,961,894, 450,52/,907, 17,130,210 11,793,195 | Smericwn Loan (Anglo- | 
OTHER ISSUES. ' ' French) — coos | BE. pa wee 3s ceo dl as a 
Senne Adee | | Treasury Bills ...... i5 /1,107 1,121 | 878| 66 | 588} 636! Si! & 
Interest on Exchequer Bonds under | Temporary Advances ..) Lj} 243 | 154] 147 194) 186 | 220) 167) 12 
the Capital Expenditure (Money) | aerate Se 
DERN ors is) ccsassscnsapee 73,782| 73,782, 1... | 894 | 8,033 | 7,574 |7,655 |7,742 | 7,641 | 7,726 7,646 ae 
Under the Unemployment Insurance| Other Capita! Liabilities; 57 46 49 66 | 70| 66) 68 72 
DOR ss. 2654 ons scnksuabn 1,715,000 430,000 se : 
Issues to Meet Capital Expenditure— , 30,000 To:al Liabilities...... | 711 | 8,079 |'7.623 | 7,721 '7,812 17, 707 | 7,794 wn. 718 | “1m 
Under the Telegraph (Money) Acts es ; ae 
1922 and 1924.. , 6,900,000! 5,150,000 * Sactaidin 28s debt to American Government, 
Under the Housing Act,1914 ......| 4000) ‘ .* 
Under the West Indian Islands) POSITION OF THE FLOATING DEBT. Movement 
(Telegraph) Act.1924..  ...... 20,071 316195 ae ‘ : : voc] Week ended 
Uvemployment Insurance Acts, 1921—| Ways and Means Advances Nov. 8, °24. Mar. 31,°25. Nov. 7, °25. Nov. 7, 2, 
Repayment of amounts borrowed ..! 1,270,000! = 5,790,000 Outstanding— £ z £ £ 
Resangeien of Debt— Ravanses ty Public’ Domne 178,205.000"" 168.885,000"" 151,690,000". 2,700,000 
Oo eae 1,446,200,000 1,442,450.000 49,685,000 56,845, vances by BO — + Sooo (oy ae 
Principe! of Netional Savings Cer- “ 56,045,000 Treasury Bills Outstanding - 615,825,000. . 575,610,000. .%641,285,000..+ 3855.00 
NGS oi nkns-tébesnncccher tse 18,250,000 19,150,000 600,000 50,000 eee po ar RRS ca 
Principal of Exchequer Bonds paid 5 Tota) Floating Debt ...... 192, 070,000... 742,195, 000. . 772, +75,000..+ 1,155.00 
a ee ee 306.667 oo oe os * Includes £78,000, the prozeeds of which were not carried to the Exchequer 
Principal ci National War Bonds within the period of the account. 
SE Gh bedins 6s seenseedssnase 8,344,789 6,586,653 132,280 
Principai of Treasury Bonds paid off, 23,645,805 oe oe 
Other U-bt under the War Loan } ESTABLISHED OVER ONE HUNDRED YEARS 
Hate, 1506 t0 B09 ....0. ccsecccece eo 50 ee ee SCOTTISH UNION & NATIONAL 
Ways and Means Advances Repaid 445,976,000 530,579,500 4,700,000 8,450,000 1 N SU RA NCE COM PAN Y 
Anglo Persian Oi] Company—Issued ASSETS ; 
to the National Debt Commis. al ; €& 18.000.000. 
RORUIGED nboscesconcnnccctoccpesces 23,1 
2,423, 770,068 2,460,883,19 > 72,115,210 77,800,475 | FIRE. LIFE. ACCIDENT. MARINE 
Balance in Exchequer— Nov. 7,'25. Nov. 8, '24. In.or Dev. for Week. | | Edinburgh: 35, St. Andrew Square. _ 
Bank of England ............... ne 2,047 835 2,022,413 — — 34,351 — 13,314 .ondon: 5, Walbrook, E.C4 and 4, St. James’ Street S.W.1 
Ot ED oc cixncnssvdnaness 1,006,757 1,054,462 en 8 ee 
Total 2 sacbeonens ~__ 3,054,600 3,026, 875 + + 20,319 + 136,686 — 
Norte.— Budget Estimate es in H, C.N o. & of 1925, 


Treasury, November 9, 1925, 





TREASURY BILLS AND BONDS BY PUBLIC TENDER 


Tenders for £49,000,000 in Treasury Bonds and Treasury Bills were 
opened on Novy. 13, 1925, and the total amount applied for was 
£44,835,000. For bills at three months dated Monday to Friday, 
£99 Os 3d, about 42 per cent., and above in full; Saturday bills at 


£99 Os 6d, above in full—In bills at 3 months, £40.000,000; in 
bonds, nil. 





| Amount | Treasury Bills | 4% Treasury 
Date —— Applied at 3 Months. Bonds. 
| _— For. Average Rate. | Average Price. 
1925. é | £ ce 4 | £04 
Sept. ll...... evcccces 35,000,000 | 57,180,000 315 67 nil 
ee 40,000,000 67 255,000 310 106 400 
ROG. BD ccocesccecese 45,000,000 52.900,000 310 4°26 nil 
Oct. 2...200 ee 45,000,000! 65940000} 3 7 339 94 8 0 
i 2 Bsseeéckeosee 40,000,000 | 66,429,000 3 6 579 4 9 148 
I dneaaunne 35.000,000 | 41,885,000 | 312 786 nil 
LS 40,000,000 | 48 395 000 314 979 94 8 O 
[Ps Eaccseneeesees 40,000,000 49,100,000 316 1°72 | 4 8 0 
MOV. © ..coseseses 45,000.000 47,865,000 318 1°44 ] nil 
Nov. 13 — 40,000,000 | 44,835,000 3217 373 | nil 


Tenders will be received on Nov. 20, 1925, for Treasury Bi'ls and 
Treasury Bonds to be issued to the maximum amount of £40.000,000. 
The amount of Treasury Bonds issued will not exceed £4,000,000. 





Scanner eerEs ACCOUNT —{000" 8 ) omitted. » 











io 3 2 Redemption Account, 
e=8 | so8 

at 

Date. sss 222 Se | 308 | Bank of is | fetale 32 

52/522 25 Sad | Bnelend So Stosiessg 

06/8 Z° | 5a | Notes, 22'§ "3" \3 ig 
—— i. a £ £- £ £ % oo. a 
Mar. 29 .scesceee. 300,351 14.255 5,000 28,500 19,450 159 261,479 177 
TUNE 2 ..cccccecee 295,374 13,338 6,000 28,500 19,650 163 254,312 250 
Sept. 27 ...cecesee- 289,127 12,648 7,000 27,000 21,150 166 246,456 169 
Dec. Caxerrreovene 501,357 12,872 7,000 27,000 21,150 159 258,922 137 
Mar. 28 ..cosceee- 285.616 12318 7,000 27,000 22,450 173, 241,294 190 
June 27... .cccccces 12516 7,000 27.000 22,460 17:3, 242,446 123 
Sept. 27...ceesee00. 282,784 12,401 7,000 27,000 22,450 175 238,595 140 
Dec. Reatrrer 299,070 12,571 17,000 27,000 22450 165 255,032 159 
IE csoadeneee 11,908 7,000 27,000 22,450 176 236,867 130 
June 25.....2. 12.472 7,000 27,000 22,450 170 246,198 140 
Sept. 24........ 12,227 7,000 27,000 22,450 173 241,185 184 
Dec. Ticsee 12,812 7,000 27,000 26,950 182 248111 132 

925. 

Mar. 25.... 11,882 7,000 27,000 26,950 189 235,076 112 
ot 12,265 7,000 “a 53,950 185 243474 119 
Sep .30. . 12,555 7,000 ee 56,250 91 242,188 121 
Nov. G.cccocccces 12,134 7,000 oe 56,250 191 242,249 115 
a ss 12.167) 7,000 5€.250. 192 241,578 158 


Since uly 21, 1920, notes and certificates outstanding include notes clled in 

but not yet cancelled. Maximum fiduciary issue for 1920 fixed at £320,600,000. 

for 197? at £317,555,200, for 1922 at £309,988,400, for 1923 at £270,183,800, for 
1324 at £248,190,900, and for 1925 at £248,145,4C0. 


The Bankers’ Gasette. 





BANK OF ENGLAND. 
Week ended Wednesday, November 11, 1925. 


ISSUE DEPARTMENT. 


£ £ 
Notes issued ........ 166,005,365 Government debt .... 11,015,100 
Other securities ...... 8,734,900 
Gold coin & bullion ..146,255,365 


166,005,565 


166,005,365 


BANKING DEPARTMENT. 
£ £ 
Proprietors’ capital .. 14,553,000 | Government securities 39,402,794 


Rest .........eeeee-- 3,18 829 | Other securities ...... 74,422,075 
Public deposits*...... 13,168,592 | Notes .........eee05 24,486,200 








Other deposits........109,199,348 | Gold and silver coin .. 1,802,704 
Seven-day & other bills 7,004 | 
140,113,773 | 140,113,775 


* Including Excheauer, Savings Banks, Commissioners of National Debt, and 
Dividend Acsounts. 








Amount, Inc. or Dev. on Inc. or Dec. oD 
Nov. 11, 1925. Last Week. Last Year. 
£ | £ £ 
PRE cacnseees ee eccecceccceseseeces 3.185829 | + 43,949 + 12,332 
Public deposits ...ccccccccccccccccs 13,168,592 |— 1,044247 — 2,693,930 
Other deposits ........e00. esccccee| 109,199,548 + 3,398,522 + 3, 05,826 
Government securities ......eee00-, 3 .402,794 + 4,192,853 — ,495649 
Other securities......... ovedeeesee 74,422,075 - 726,039 + 1,61.0.589 
Reserve cocccccccccccccecees, 26,28%,904 | — 1,065,122 + 914,971 
Note circulation. .......e.e eoooee | 191519165 | + 16.335 + 18648.845 
Coin and bullion .......... pececes 148,054,069 | — 988,789 + 1,563,816 
% of reserve to liabilities ..... } 213% i— 14% + % 
| Circulation| Securities Gold i Si eieniail lg 
D | Coin and | exciuding | ae a ae 
ate Bullion. | Bank Post Deposits, Banking, or outof | % of Reserve}, 
| . Bills) Depart Bank, « Liabilities ig 
; ment, Es 
1925. £ £ £ £ a ae a 
Sept. 30 160,466,713 144,774,565 129,500,588 112,349.°83 249,C00 out! 35,442,148 27-43 
Oct. 7 157,916,-89 143,961,040 119,055,599 102,979,891 2.547,000 out! 33,705.649 |25+4 
14 155.843,261 143.133.835 |111,868.037 97,050.106 2,163,000 out} 32,459,426 29 
2) 152,740,756 142.540,595 118,00,712' 106 489,745)3 101,000 out) 29950,161 253.—- 
28 150,282,799 142,978 765 113,720,853 104.327,514 | 2,466.000 out| 27,054,034 |252\— 
Nov. 4 149,046,856 141,442,850 120. 013) 65) 110,358,055, 1,228,000 out! 27,354 (26 \223\— 
11 148,058,069 141,519,165 122,367,940\113,824,869! 998,000 out! 26; 288,904 |214\—- 
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i 
MONTHLY STATEMENT OF LONDON CLEARING BANKS. 

(000’s on 


— o { 
| 
| Bank of ‘National| cena) 
Liv’ rpo 'I/Barclays! Gautte | Glyn, | Lloyds Midland| I National Provin- Bwere co = 
Ocroser, 1925. | and Bank, | and Co. | Mills | Bank, | Bank, | Bank, | cial Bank, —— Total: 
\Martins, Limited. | and Co. Limited. Limited. \Limited Bank, \immited, Limited | 
d. 


Limited. ‘Limite 

| | | 
£ £ } &£ 
1,383 2,867 | 37,207 | 50,355 3,896 | 27,238 | 26,993 3,886 | 192,583 


Average Weekly Balances, 











t 
th 
& 
t 
t 
t 


—— ! 

ASSETS. | g | £ 

Coin, bank and currency notes, and 
balances with the Bank of England .. 5,977 | 32,787 


Balances with and cheques in course of 


t ther banks in the United 
a is ed 1,885 | 8,430 | 630 1,225 7,737 | 11,454 218 7,525 


Items in transit ....cccecccccccecccees fete ee ee ee 
Money at call and short notice.......... 4,880 | 23,099 | 2,340 4,772 | 18,660 


di MD chaecsncseecevccecesss| Bape | See 1,724 1,380 | 54,652 
Ec oaeee 9,300 | 58,385 4,293 8,528 | 53,931 


THVOSLINONIUD, 06 6ccccececccccocevevcs es 
Advances to customers and other accounts 33,926 | 148,392 7,942 9,681 | (175, 858 


Liabilities of customers for acceptances, 
endorsements, &C. ..ccccccccccccccee 


9,646 1,136 | 49,686 


21,114 3,185 | 115,658 
54,603 2,730 36,170 | 51,024 2,293 | 247.437 
34,163 | 15.926 39,665 | 47,026 4612 | 275,829 
194,010 16,323 130,686 118,095 | 19,183 | 854,096 
31,935 100 9,546 | 10,655 2,030 | 92,713 

6,671 760 4,504 4,222 916 | 30.653 


16,994 3,709 16.905 


3,792 | 14,664 | 11 L715 | 18,265 
1,538 0,148 346 695 5,853 























| 


Bank premises account .......+++. aeee 
Investments in affiliated banks ........ a 7,456 ee ee 6,581 | 6,258 ee 2,754 | 2,992 es | 26,021 
65,029 337,491 | 18,669 30,863 378,744 | 406,423 43,662 274,793 | 291,767 | 37,241 (1,884,682 
Ratio of cash to current, deposit, and ————) ———— — SS | 
other accounts ....... (necceseseccessn| BS] BS 8:10 10°46 11:07 14°41 10°38 11:05 | 10:26; 1211 11:57 





LIABILITIES, intabnciaains | 
Capital paid up....cccccccccecccccccees 2,048 15,592 | 800 1,060 | 14,373 | 12.577 1,500 9,479 9,052 1,875 68 656 
ee eee eee coces| 2,700 8,250 800 530 | 10,000 | 12.577 1,250 9,479 ; 9,052 1,250 54,888 
57.189 | 298,985 | 17,058 27,384 | 336,106 | 349334 37,522 246,288 | 262.996 | 32,086 |1,664,948 


Current, deposit, and other accounts va 6 
1l 1,715 | 18,265 | 31,935 100 9,547 | 10,655 | 2,030 92,714 


Acceptances, endorsements, &¢.......+... 3,792 | 14,664 
Notes in circulation......ceccccsccce ona re oe | owe “a ‘ | “e 3,290 ee 12 a 3,302 
Reduction of bank premises account .... ea a ee 174 | we ee a ae xe ee 174 














65,029 337,491 | 18,669 30,865 ' 578, 744, | 406, 423 | 43,662 274,793 | (291,767 | 57,241 1,884,682 








BANKERS’ CLEARING RETURNS (000’s omitted). NEW YORK FEDERAL RESERVE BANK.—In $’s (000’s omitted) 























oe Nov. 6, , Oct. 30, Oct.23, | Oct. 16, 
} | 1925. 1925. 1925. 1925. 
Week Endinz— | Town. Metropolitan. | Country. | Total. Total bills discounted ............+- 191.270 156.2 0 16,970 214,880 
pa ae ae eae 2 ene Sees, Ll eee 32,390 56,390 23,020 30,620 
1925. £ ‘£ ‘ £ Tota! U.s. Government securities... 61.410 55,120 55,500 70 330 
. ; } Total earning assets ...... ....... 286,100 248,690 242,180 317,560 
aoe 1 to October 38...... | ae re eae | So Deposits Member bank—res. acc'nt 858,540 868,830 824,280 838,390 
= SERRE RCo 697201 33,485 63.530 794.216 | Ratio of total res. to dep. and Federal 
hacia as | = as FO al cee : Res _ note liabilities combined | 81:2% | 82°4% 819% 75°4% 
| 53 ,8 . 02 . 464 ’ ’ 
Total vo Gate 1995.....+..0+.-| SOSS0636 | LARA | SEEM | 340en53 SOUTH AFRICAN RESERVE BANK.—In £’s (000s omitted). 
16,526 68155 + 49,430 + 734,111 oe reer 
Increase or a 1995 {+ 616526 + : * ae Le Oct.10, | Oct. 3, | Sept. 26,| Sept. 19,; Sept. 12, | Oct. 11, 
on ecrease in 1995 j/. 20% | = 49% = 19% |= 21% Assers. 1925 ' | 1925. | 1925.) 1y25 || 1925." 1924, 
2 - a Gold coin and bullion.... 7.233 | 7,263 5,099} 5164] 4,526 | 551 
Total tor year 1924 ..........| 35,038.605 1,594,114 ~ 2,900, 145 | 39,532,864 | Gold certificates .... 2,459 2,618 4,502; 4939] 5474) 10,223 
Total for year 1923 ........ | 32,270,373 eee — ro a Subsidiary coin.... . 50 50 50 50 | 50 | 50 
{|+ 2,768,232 + : + , + 3,905, Bills discounted 813 6,857 | 6505; 6530; 5,948 4.272 
Increase or decrease in 1994 ||. "3.5 "9, = 30% = S1% '= 19% Loans & advances to Gvt. a 5 a ‘ «...| -oae 
ease ae - —— — | (Investments ..  ..cecoee 529 529 529 529 529 423 
LiaBiLITIES, ' | 
. CORRE 5 oc ccccascesves :000 1,009 1,000 1,000 | 1,000 1,000 
PROVINCIAL CLEARING RETURNS Reserve ....ccccccce 258 258 258 258 | 258 152 
ee ere Oe coe ee ee eS le ee 8,978 9,220 | 9,158 8.859 8,945 18,335 
Bankers’ deposits........ 5,229 5.313 | 4,815 | 5,700 5,823 | 4,576 
Mouth of October Aggregate Weekly Ratio of cash reserves A 
4 . . . Totals t Nov. 7. ___liabilities to public | 665% | 662% | 666% | 644% | 636%! 707% 
1924, 1925. 1924, | 1925. IMPERIAL BANK OF INDIA.—In rupees (000° s omitted). 

Nur Worki tn a ~ | Oct.16, ; Oct.9, | Oct. 2, | Sept. 25,| Sept. 18, Oct. 17, 
EE cans. = 2 ew Asserts, 1925" | yas.’ | 1925.’ | -25. "| 1925" | 1924. 
BIRMINGHAM ..... “ | Totalsecurities . | 16,1287 | 16,1703} 16,17,15 161864 | 15,71,86 | 16,70.57 
ge tenant ees | ieiee | ‘ae 7 E00 | re aT8 300 | Loans. weeese-| 19,1686 | 13,9678 | 13,7859 | 13.96.99 | 14,1994 | 15.64.21 
DUBLIN Py aed ete 7 - , : 242,115,300 | | 229/087, 700 Cash credits ...... | 2 9217 28,31,05 | 29,194.33 | 28,194.74 | 27,60,33 36.50.89 
—_ TIES" 75,000 | 4,274,000 | 47':0360 | 47:568'700 | Inland bills ........) 474,84 | 5,06,78 | 3,87,89 | 529.66| 4,85,555,77,79 
LEEDS.........c..c'| Qt tgi'ogp | 4163000 | 44258500 | 442177300 | Foreign bills .....°:] 26,58} 3399! 30,54] —29.70| —'25,25| 26,98 
L¥ICESTER ............ veseseee) 3,164,000 3,379,000 | 33,418,600 | 35,045,200 | Dead stock 2,76,85 | 276,99 | 2,76,64 | 276,77 | 2.76.51 | 2,65,35 
LIVERPOOL ........... selves eae : 44.274 '000 41.216,000 437,494.20 393 291.600 Bal.with other banks| 42 44 | 14,34 | 21,45 | 16,89 10,99 | 1,21,98 
MANCHESTER cables des ainicnies <i De 710.486 000 | 69,031,000 | 681.355.200 699 142.700 Cash . | 24,54,83 27,98,95 31,90,39 j 31,98,34 } 35,70,51 22,49,11 

NEw CASTLF-ON- eos ‘506, S17. 495, LIABILITIES. 
NOTTINGHAM ee eee te oo | asi | agereceo | Capital paid up ....| 562,50 662.50 | 562,50 5.62,50/ 562,50 5,62,50 
SHEFFIELD .occcccccccecce Pee iel 4 ‘442,000 | 4,707,000 ' 47, 258,00 46, 636, 900 Reserve teers 4,7/.50 4.77, 0 | 4,77,50 | 4/790 4,77,50 4.57,50 
: ne rel ee | Total deposits | 81,0929 | 83,93,80 | 87,40,42 | 87,9680 | 90,42,91  90,35,03 
We tae bicieeescanence ee 157,954,000 | 153,699,000 a ie Theabove inciudes £ £ £ | £ ie | — 
sean _ 5 Fie inannenaimnd undies Deposits in Lo d’n} 1,258 | = 1,214 1,223 | 1,177 4,148 | 1,239 
Auv’nees in L’nd’n} 1158; 1,108 1,102 | 1,102 1,103 472 
Cash, &c., at other} | 
OVERSEAS BANK RETURNS. Banks in London| 285| «98 14! ns 71 | 813 





NOTE.—The latest return of the Canadian Banks appeared in the Economist BANK OF JAPAN.—In yen (000’s omitted). 











of Oct, .4; Denmark, Danzig and Russia in Nov. 7. Oct. 3, | Sept. 26, | Sept. 19, Sept.t2. ; Oct. 4, — Positiong 
ASSETS 1925 | 1925 1925. 1925. 1924. Jne30, 191 
U.8. FEDERAL RESERVE BANKS.—In $’s (000’s omitted), Cash and bullion.. | 1.127968 | 4,127,070 | 1,128,330 | 1,128,343 | 1,118,791 | 221,320 
——— — sai ida — Discounts ...... 253,922 | 201764 | 165,687) 190,942 255,358 | 41,740 
Nov. 6, Oct. 30, Oct. 23, Oct. 16, AGVANCeS ....cee. 164,288 | 161,342 135,488 | 136,109 282,535 | 70,540 
RESOURCES, | — 1925. | 1925. | 1925. 1925. LiaBILiTIEs, | 
Total gold reserves ........cceeeeees 2,772,560 | 2,782,550 | 2,778,380 | 2,766,060 MOROE «cn cesececes 1,268,199 | 1,227,066 1,147,795 | 1,161,952 | 1,240333 | 362,270 
Total bills discounted............... 656,340 589,990 | 602,960 643,550 suvt, deposits.... | 672,788 | 673,631 | 684,692 | 682,326 | 936,077 | 87,340 
Bills bought in open market.......... | 344,400 | 32,720 | 29,260 | 287.010 | Ither dennsita.. | 71.985 76,442 | 79,513 84056} 70,13 11,440 
Total U.S. Government securities. . 330,730 | 324,760 | 323,810 336,230 - ia = — 
Total earning assets ................ 1,316,040 | 1.250,090 | 1,229,550 | 1,275,620 BANK oF ‘FRANCE.—In trames (000’s umitted). 
Total resources . .........cecceeees 5,010,740 | 4,960,420 | 5,035,190 | 5,193,280 gle - —— 
LIABILITIES. | | i | Nov.12,. Nov. 5, | Oct. 29, | Nov. 12, | Position 
Federal Reserve notes in actual ASSETS. 1925. 1925. 1925. | ~ 1924. |May 28,1914 
SIN Sch vk aaseksecs seasons 1,713,420 | 1,294,770 | 1,694,950 | 1,715,530 Gold coin and bullion ....) 5,547,610 5 547,594 | 5,547,558 §,544,5 0 } 3,730,625 
Deposits -- Member bank — reserve Of which held abroad ..| 1,864,521 1,864,521 | 1,864.321 | 1.864 52] | 
NESS WAN ceudas enacawadeescs 2,245,630 | 2,227,210 | 2,206,350 | 2,229,830 Silver coin and bullion... | 311,374 311,090 310,179 | 304,029 | 632,650 
SEE 6k snes acnacseeens 2.315,90 | 2,297,200 | 2,2%3,950 | 2,288180 | Uiscounts and advances ..! 5,905,782 7,051,165 | 6,189,025 | 7,477,980 | 2,327,775 
Capital paid in and surplus Resmwusuen 334,490 334,440 | 334,470 354,330 dvances to the State ..../31,350.000 31,900,000 |29,950,000 | 23,000,000 | ee 
Total liabilities...... 0 .......... -| 5,010,740 | 4,960,420 | 5,035,190 | 5,194,280 LisBILITIES. 
Ratio of total reserves to deposit and | MOUS. . ccccccccesesccs +e ~ (47,681,701 48,011,479 |46,67%,543 | 40,635,940 | 6,811,875 
Federal Reserve pote liabilities Government deposits..... | 44,578 15,712 37,119 | 16.316 183,700: 
WENN Sask eacdssccsvesceesesl 715% 725% 726% T:7% Private deposits ..........) 2,484,287 2,368,417 | 2,479,830 | 1,850,549 | 845,950 
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NATIONAL BANK OF BELGIUM.—In francs (000°: s omitted). 
Position 
| Nov. 5, | Oct. 23, | Oct. 22, | Oct. 15, | Nov. 6, | May 28, 
AsseTs. 1925" | 4925. {| 1925 1925. | 1924. 1914, 
Coin (gold & silver j j 
and billion) ....| 394482 | 394294 | 302.457 390,590 356,4'6 | 322.650 
Securities ee-ee-} 1,119,873 | 1,134,885 | 1,192,738 | 1.395.288 1,303,570 697,600 
LIABILITIBS i | | 
Notes in circulatn..| 7,635.144 | 7.653.399 7,621.507 | 7.719.394 7,658401 | 934,150 
Current: accounts | _& 9,704 ‘133 896 ; 170,828 26 648 357171 ; 192.125 
NETHERLANDS BANK,—I[p florins (000's omitted). 
| Nov. 9, | Nov. 2, | Oct. 26, | Oct.1, | Nov. 10,| Position 
ASSETS. } 1925. | 1925. {| 1925 1925. 1924. |May30,1914 
Gold ......ccccccee-) 451928 | 455,570! 418,387 418.355 481,505 | 163,092 
ERIS } 230-0] 23,127] 23397 23 056 11.621 | 8,456 
Dscts.a dadvances, 465,269 | 503,991 | 460,486 463,793 386,400 | 153,504 
LiABILITIES. | | | | | 
Notes in circulat’n.| 913.729 | 941,862 | 882,559 888.636 973 634 316,632 
Deposits .. ; 52.9 7 34,767 | 33.482 | 34,000 | 21,291 cae 5,016 
BANK OF JAVA.—Ip florins (000’s omitted). 
~~ | Nov.7, | Oct. 31, Oct.2%, Oct.17,; Nov. 8, | Position — 
ASSETS, ' 1925 | 1925 1945. 1925 1924. s| ar 1914 
on bse hed . sen |} 153,265) 71 
 castenkntectens =F | 186.250 | 186,250 | 186.250 | 183.750 | 57/598) 29,785 
Discounts, advances, and | | | 
other investments...... | 162,710 | 163,630 | 174,790 178,500 170,374) 77,567 
LiaBiLIT1Es. | | 
Notes in circulation...... | 342.000 | 333.500 335,500 325.500 251.185, 109.499 
Deposite and bills pavable |= 40,00) 45509 © 570% 74.500 110677 112° 
SWISS NATIONAL BANK.—In francs (000's omitted). 
| Nv. 7, | Oct. 31, , Oct. 23. , Oct. lo,  N-v.7, | Position 
ASSETS, ; 1995, 1925. | 1925. 1925. 1924. |May3l, 1914 
GONE.ncnscccncece SROEs 46-,465 | 470,527 | 470,462 505, °97 171,175 
Silver ......-. *2) 8925 | 82,499 | 88554 | 88.654  93,970| 18.350 
Assets & advance | 282,751 292,738 | 280.683 | 281,935 299,749 ' 103,000 
} IABILITIES. { | | 
Notes in circulatn, 815,386 | 841.491 | 787,424 | 791,582 857.885 | 275.925 
Deposits 88.400! 77,253) 110815! 121315 133,63} —_33,750 





THE REICHSBANK.—In Reichsmarks* (00)’s omitted). 
































Nov. 7, ; Oct. 31, Oct. 23 Nov. 7, 
ASSETS. | 1925. {| 1925 1925. 1924, 
Reichsbank shares not yet issued | e | 177,212 177.212 2100°0 
PERRIN: csncas .cosernce j 1,205,896 | 1,206,-66 1,204 714 684,288 
Of which denosited abroad ... | 96 605 126,484 124,41 240,053 
Reserve in foreign currencies ....; 361.068 | °48,321 32 5,469 251.29 
Bills of exchange and cheques.... 1,474,296 | 1,630,076 1,31'.481 2,327,353: 
Si ver and other coin ....... ol Soe) oer 68,526 55,444 
Notes of other German banks .... | 23,527 8,356 40,452 85 
riya aii 9.784 22,196 13.967 | 15,473 
Investments......... precseeeenens 220,297 219,50< 216,9.4 77, 00 
Other assets........... ‘pebeneeset 786,367 682,074 789,544 1,055,525 
LIABILITIES, } 
Reduced capital .. ............ | -- | 122,788 122,788 | 90,000 
Increaseof capi.al (shares not yet | 
SEED Cc retccwccepaessaste | : | 177,212 177,212 | —-210,000 
ee SS pEesbeebeees noe] 185,807 1 5,807 | 900 
Notes in circulation Suaceeuire | 2. 677: 644 | 2,8 2,884 2,395,429 | 1,721,505 
Other daily maturing obligations . 698,002 617.722 £14,773 | 828,619 
OS Sees | 462,578 | 452,793 450,471 1,013,671 
* Equa! to one billion paper marks or one Rentenmark. 
The gold reserve is calculated in accordance with the new legal prescription 
one pound of fine gold equals 1,392 Reichsmarks.”’ 
BANK OF NORWAY —In kroner (000's omitted). 
Nov. 7, | Oct. 31, Oct. 22, Nov. 7, Position, 
ASsETS. | 1925 | 1925 1925. 1924 May5l, 19}¢ 
Coin and builion—Gold..... 147 226 147,226 197,226 197,227 | 44, 224 
Baiance abroad and foreign) | 
DRG 00 > tcc lee kkaeeee kh 64,090 | 65,955 66,460 3% 980 28,533 
Norwegian and Foreign wo 
ernment securities ........ 12,596 |} 32595 12, = 8 999 8,816 
Discounts and !oans ........,; 305,982 | 310,485 304,24 401,217 76,911 
LiaBILiti£zs, | | 
Notes in circulation ........) 358,903 365. 525 | 369,354 380,767 113,484 
Deposits at notice ...... - $8, 9) 91 _99, 183 | _ 93,158 109 283 7,188 
BANK OF SWEDEN. —In kronor (000’s omitted). 
| Nov. 7, | Uct 51 Uct. 24, Oct. 7, Nov. 8, May 3l 
ASSETS, 1925. 1925 1925. | 1925. 1924. | 1914, 
eeeneaen ooses) SIRT61 230,858 230,926 | 231,055 | 259,846 104,918 
Balance abroad | | | 
and foreign bilis) 164,843 166,147 166 003 166,076 | 60,322 | 112,172 
Swedish end for.) } | 
Gov. securities. .| 47,250 47 235 | 47.265 47,265 | 54,921 | 32,465 
Discounts & loans, 242,094 245,7_8 237,945 | 247,565 | 369,954 | 122,668 
LiaBILiTIEs, | | 
Notes in circulat’n 503581 523.409 474.064 | 486218! 599,645 | 226,555 
Deposits at netice 103,440 102. 217 | 1308'4 126.594 125015 | | 564.460 
_ BANK OF FINLAND. —In F. marks (00's omitted). 
| Oct. 31, | Oct. 23, Oct. (5, | Oct. “31, | Pos: ‘tion, 
Assets. | 1925 4925. 19/5 | 1924. May30.19 4 
UR ah bnncbhcreesononebeabee aed 45,286 | 43,286 | 43,285 35,091 
Balance abroad and foreign | | 
SN Cos ks crubekeesns | 1,331,186 | 1,307,084 | 1,371,049 | 514.574 | 90,379 
Finnish and Foreign Govern- | | | 
ment securities ........... 405,183 | } 405,107 405,107 | 498.642 | 21,826 
Discounts and foans ........| 350,107 | 398,177 | 394,839 788 208 105,15) 
LiaBILITIES. | 
Notes in circulation ........ | 1.271.214 | 1,278.994 | 1,263 843 | 1.257.529 | 123,941 
Deposits at notice ........ ‘. 584928 | 654,40/ 695,649 | 399,101 21,225 
BANK OF LATVIA. —In lats {gold francs) (000’s omitted). 
| Nov.4, ) Oct. 28, | Oct. al, | Nov. 5, Nov. 22, 
AssrTs, i925 | 1925 | 1925. 1924 1922. 
Gold bullion and coins ......,| 25550 | 23.550 23 552 23,593 12,993 
Silver coin ............ ceEnbay 2,65 | 2,358 2,4 0 
Foreign currency .... ..... 32,4%3 | 33.535 34,563 50,576 22,466 
Treas. notes & small change .. | 8368 | 9.744 4,330 15,°72 3,085 
Short term bills .........000. ‘ 63,754 | 63.130 62.095 43,041 6,639 
Loans against secarities...... | 50,0*2 | 49.749 49,568 41,119 2,912 
Other assets .......... coccccce| J0661 | 9,830 10, O1 5,738 1,359 
LiaBILiTIEs, | | 
Notes incirculation ..........| 29,365 | 29539 23,706 26,000 4,085 
Capits! paid up ............. 11,659 11,659 11.659 10,260 8,000 
Reserve ......... eewesvapeonset 1,522 | 1,522 1,522 962 oe 
Special reserve ............0- | 1.000 | 1.006 1,009 sa “ 
Deposits sen +eeenee banooess j 6,734 6,706 6634 4,674 61 
Current accounts ........ sben 48,145 48,112 47,052 47,126 16,933 
Sees tee" | 71810 | 70,701 | 73,559 | 79,505 | 16,697 
Other liabilities ...,,........ -| 20,827 20,617 21,399 | 10,772 ; 3,757 


_ BANK oF ESTHONIA. —ic Hist. marks (000's omitted). 


Oct. 23, ‘Uet. 15, Vet. i, 














[ sept. d,) Oct i. 
ASseETs. 1425. 1925. 1925. 1925. | 1994 ° 
Reserve of notes (cash)........ 59 1130 | 760,3'4 | 763,004 | 751,551 | 2,20, 3 
Ca-h in foreign money, gold, — 
and deposits abroad ....... 856,074 | | 853,36 838,77 796,747 | 610,603 
eS ee ey 245, 0! | 215,570 | 251,512 | 241,041 | igesg 
TD <. caisaraee Shand 1,748,774 | 1,758,241 | 1.755,175 | 1,755,157 1,505.51) 
Advances and ny out ; 
standings .. ....csececes .++| 4,195,888 | 4,063,934 | 4,033,409 | 4,018,614 3,736,284 
LIaBIL (TIES. 
Capital paid ap and reserve 
. ee re .-| 452273 | 452,273 | 462,273 | 462,273 | 393,38) 
Bank notes issued ...........-- 2,250,900 | 2,’50,000 | 2,250,000 | 2.250.009 2,250,008 
Deposits ..... sessesesees| 4,195 350 | 4,315, 119 4,246,592 | 4,2>%.056 3.492.079 
C mmercial « ‘redits eee 423.956 43", 142.023 446-5 646,779 
BANK OF LITHU ANIA. nail It, (000’s omitted), 
~ Oct. 31, | Oct. 15, \Sept. 50, Sept. 15, (Aug.31,) Oct. 37 
Assets, 1925. 1925. 1925. | 1925 (925 1924, * 
Gold .......seeceeeceeeee| 32,158 | 35.665 | 35,698 | 35,622 | 35.555 | 28.930 
Ss nase —— 23 20 46 | 29 14 54 
State Treasury coins .... 1,818 1 878 195} 2,035 2,150 Ms 
Dollars, £ sterling, &c, 29.669 47157 24.768 | 2°,216 25.931 8 903 
Discount and credit .... 44,208 43,522 41.73) | 39,944 38.9381 35,828 
LiaBILITLES, | 
ND... 5c¢saeuhans psees 12.000 12.¢70 12,000 | 12,000 12,000 12,000 
Us d0nn0ensesenccene 625 625 675 | 625 625 100 
Banknotes in circulation.) 84.6535 | 85,187 8,091 | 87,195 79.530 | 86,919 
Deposits ............-+-- 13,852 115i | 13451) 14, 04 16 434 33,995 
BANK OF POLAND —Ip zloty (000’s omitted) 
| Oct. 31, Oct 2), Oct. 10, | Sept. 30, 
ASSETS 1925. 1925. 1945. 1925, 
Gold . Sy eee es 132,319 132,:18 132,072 | 132,807 
Fore’ ign currencies .............. | 69,966 62,036 65,395 71 733 
Silverand bullion .............. 6,567 18 '67 18,884 10,483 
UO COUNNINE .ks00c<kecc0eees | 289,851 281,206 285,816 292,300 
Loans against securities ........ } 68,573 54.775 | 54,005 47,312 
Short-te m discounts ............} 17.873 18,389 18.298 18,309 
Liapility of the (reasury........ | 50,000 50,000 50,000 50 000 
L/ ABILITIES. | 
INE ods ovcnncessessese | 100,000 100,000 100,000 100,000 
NUTT IGN s5- “sasaveunseenes | 1,197 1,197 1,197 i, 97 
N ‘tes in circulation ............ 38 454 370.536 BBi,445 396,529 
Current accounts.... Se | 100,571 | 103,899 1 ,-67 104 991 
Liability in foreign exchange eae 52,529 | 53,060 41,683 34,359 
BANK OF CZECHO- SLOVAKIA, = Cz. K. “(00's omitted). 
| Oct. $1, | Oct, 25, | Oct. 15, | Oct. 4, 
Assrts, 1925. '| 1925. 1925. | 1925, 
Gold and silver holdings ................ “| 1,050,706 | 1,0 0,097 | 1.030,069 1,059,056 
B«iance abroad and foreign currency ....) 727,575 722,985 719.456 | 713570 
viscounts and advances .............. coos) A LBLAS 1,03 ,505 | 1,054,441 | 1,062,308 
Uncovered state notes debt balance ....! 5 200,762 | 5.207077 | 5,224,582 | 5,240,552 
Tr ree | 572,440 342,913 448,438 694,513 
LiaBILITIES, | 
State notes incircu ation ........ soovccl 1 BemeeE 7,297.985 | 7,414,6'7 | 7,625,864 
Check account balances ...........e00:- 593,897 | 8.4512 714565 | 35, 4 
Other | liab HEEOD  ... ..0000ccce0 sovecsees] 250,221 | 225.974 327,795 | 478,205 
AUSTRIAN NATIONAL BANK —Lo sch I ings (00's med), 
ASSETS, Oct. 51, | Oct. 23, ~ Uct. 15 | Oct. 31, 
Meta! reserve— 1925. 1925 1925 1944, 
Gold in coin & bullion........ 14,850 14.830 14 830 10,932 
Foreign bills .. ....s.00 = 50 ,290 492,899 492.106 405,248 
Other foreign billst ...... ° 00,654 | 62,555 64,/30 
Billa discounted ......ccceee ene 109,12+ | 79,954 80, 94 | 137,865 
Advances to the Treasury oecese 195,978 195,328 195,770 | 220,210 
MABILITIFNS, | 
Reserve tant ca eal sbenes senses 2,679 2,679 | 2,679 | 487 
Notes in circulation ............ 852,524 | 752, 2 10 | 783,081 821,309 
Deposits . 49.452 ' ES, 91 59,57 


6t591 | 


+ Co: tains suc ch. foreign bills and bal auces a5 DO Wat 
krone. under the agreement that the same amoun of foreign currency shail be 
supplied to the customers at fixed terms on condit:on of such sums in kronen 
being returned by them as weie paid by the bank for the foreign currency 
delivered. 


NATIONAL BANK OF HUNGARY.—In Hungarian crowns (000's 


omitted) 


ron Custuimers agaist 


ASSETS, Oct. 31, Oot. 253, Oct. 31, 

Metal reserve — 1925. i 1925. | 1924 

Gold coin and bullion ......ccecceese 737773,455 | 702 754,595 50 5,376,949 

Drafts and notes ...<.ccccccccecces eee 2,530,864°06 | 2,452.6 45,617 | 1654674 110 
Silver coin and bul!on ............. eee 12.544,12) 12,544.126 | 13,391,057 
(Inland b lis, warrants. ari securities.. | 1,634.8) 017 | 1,578 905771 1,872, 535,111 
Advances to tne ['reasury .........+..| 1,9.5,878,514 | 1,959,678,512 | 1,976.454,877 

LiaBILITIES, 

Share capital (g |d crowns 30,000,000") 432.18 664 432,186,464 | 432,186,164 
Notes in circulation .......ccccccesess | 5,4.9,951.64) | 4,704.255995 | 4,635, 9),,75 


Current accounts, deposits, &o. .......} 2, 28,955,590 | 2,843,335,599 | 
* Calculated at pre-war parity of exchange. 


NATIONAL BANK OF THE SERBS, &c. —In dinars (000's 8 omitted) 


1,4 5,536,429 




















Oct. 31, Oct. 22, Oct. 15, “Oct. 6 | Oct Si, 
ASSETS, 1925. 1925 1925. 1925, | 1924, 
BNE Goth cate Steen 74431 74180 73312 73.951 | 72.330 
Other coin and notes 21 187 20.526 20,047 20,397 19,915 
Foreign credits......| 414.206 _ 417,111 411604 | — 406.561 383.942 
DEE sdgévbsuenneeess 1,0>1.834 1,045,736 1.03699} 1,027.453 1,554, :83 
G vt. adv ances . eooe] % 620,720 4,52 ,504 4,520 165 | 4,5.9,949 4,564 524 
LiaBILITiES. 
N \tes ip circulation. . 6.157.989 6 088,588 6 209 926 6,190,392 | 5,989,948 
State credits ........ 367 997 567,782 367.445 | 367.227 589 952 
Veposits —., | _ 702.813 775,385 68 315 6 0,888 | 640,418 
NATIONAL BANK OF ROUMANIA. —In lei (01 10's omitted.) 
, Oct. 24, ‘Li, “Oct. 10, | Oct. 229, | May 12, 
ASSETS. 1925. “1923. 1925 } 192%. | 1922. 
Ris “6 Sestende 566,112 565,968 505,967 | 562,957 | 545,275 
ROM. csscee. ahs 5,614 5,9’8 5, 80 5, 46 | 775 
Governme t loan 11,311,829 11,311.44) 11,325,790 11,538,508 | 12,585,130 
Other advances .... 10,200,848 10,2 25,299 10, <02,505 8,192,.:54 | 5,037,432 
LIABILITIES. | 
Notes i:circuiation.. 20,493,74 20,594,283 21,655,912 | 19,204,7 8 15,8 '5,426 
Deposits .. ; 7,951,897 | 7,480,749 ‘3 1,315 | 6,920,719 | 7,077,530 
NATIONAL BAN 4 OF BULGARIA. —In leva (000's omitted). 
Sept. 0, | Sept. i4, | Aug. 14, “June 14, |) May 14, 
1925. 1925. 1924. 1975. | = 1y25. 
Monetary reserves ..........-. 58.328 | 54,229 53,.83 87,390 95,273 
RMN) = nba<ke) eeeeeenasmawes 87,94} 94,390 100, 74) oe | - 
Notes o foreign banks........ 3,185 | 4 785 3.715 2,440 | 2,862 
Foreign bilis ...... 38.146 40,006 17,545 23,071 37,795 
Credits with foreign ‘correspd-. 41 .096 580,9 8 49,93 476.040 56 ,‘6l 
Note circulation  .........66. | 4.190 596 | 4,222,610 | 4,137,660 | +.194,936 | 4,171,702 
Loans to the State .........+..|) 4,647,982 | 4,081,141 4,5 554,841 | 4,018,100 | 4,522,402 
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NATIONAL BANK | OF GREECE.—In drachme (000’s omitted). 



















































































RATES OF EXCHANGE. 









































ae Sept. 30, | S« = 15, avg “31, | Aug. 15, | Sons. 50, | — 
Oct 5, ASSETS. 1925. 5. 925, | 1g25. 6 Nov. 13 
1924," balances { London on |Usance’ Par. Nov. 14, Now. 6, v. 13, 
1,20.,30 ae oss 2.724, 28 | 2592093| 2531476; 2576640 | 2,652,7 3 | 1921, | 1935. 7 
nt loans . 119° 10-20 
610,603 Gorn secunities ....| 3,993,719 3,793,555 | 3793261 | 3.795877 | 3.969.896 meee, tates france to | rr | soa’ | Seetee | soe at ZS 
a a Discounts wndtoans| 3,334,551 | 3,314,245 | 3308404 | 3,215,952 | 222736 | Vienna... ||tschllge tog)| TT, | 34°58 | 520/530, poo 34° 36-41 3° 31.3 
¥ IABILITIES. - —_ 
aia notes in circulation] 5527.65 | 5,399,501 | 5,302,822 5,286,642 | 4.653.059 | racue «..... aoe | 53 | Saelavee |aen la” 
1/00, Government dep» 99» | e K\st.m -. i 1800 40 
736,284 t depots. 55 ,379 48: 909 | 623,563 594,386 905957 | novel: stmketo£)| TT. S oaae 1800-1840 
ee an a) Sew | C615 | S41L589 | =—LOSRNES | Rigs... -...... lats to £1 | Te. | 25°29 | 23°91-24°1+| 25° 00 25-25) 25 00-25. 
vate ade » e - . | 48° 4R° 9 
22508 fixed dates. |__ 9981831 _Locooai | 1.004208 | 1.010165 | 1,072,911 | faknrest “221,liel to él. er. 25°20) gio 0 | 1025-30 h.oss—1,040 
no Budanest ... |kr. to £1 | Tr. | 2402" | 54 7350,000 | 545/347,000 | 344/347,000 
“earn BANK OF SPAIN.—In pesetas (000's omitted). Constantin’pie|piastres to £)/ T'T | 110 | 835-843 | 855 85 | 850 60 
— a Nov. 7, Oct. $1, | Oct. 23, Oct. 17, ] Nov. 8, Positior Bele ial ae | oe | oon a ane po oe 
ace 2.536 6°0 | 2.36 669 | 283.669 2,595.670 2834646 TTT An sterdam ../florin to £1 T.T. | i204 11°5°3-553 | 12-044 g | 12° 043-3 
Oct. 2, sees veer "645,09 | 50,133] €47875 646.7 % : Brussels ...... francs to €) | T.T. | 25224 | 95-65-70 | 1062107 | 106°85-95 
asm. aiee 8 diacounte 24923 7 | 2496788 | 2.432847 2472977 | 4re1400 | oor | O8lo ........[krorer to) | T.T. | 18158 | 31-2528 | 238287 | 24 0005 
28,952 eS same | 300475 | 344.475, 344 ry ; Stockholm. (kronor to £1 | T.T. | 18159 | 17-27-30 | 18°12-14 | 18+12.14 
54 _—. oes 7 0co seoans 150 000 Teese es coneas Copenhagen . |kroner to £) | T.T. | 18159 26 * 25 30 19 end a 
s } aaa ; , , Helsingfors ..|F.marksxto£€]} T.T | 25°224 | 184; —1843 | 1923-1924 - 
¢ LiaBILITIES, , 8 14° , = | | F 
isan Circulation ...... 4 £07,863 | 4458597 | 4.448.623 4.484.992 | 4,562,221] gorsso | j\Teece «++. lireto gl | a | oan te ia = 4 tiga 5 
Deporite 967,06 | _ 969.69 | SIT4'4 96 671 | _875093 4500 | gaitcesiand trance to 1 | T-T. | 2529, | 24-05-06 See 1S ie 
12,000 me s ; : Madrid ...... pesetas to £! | T.T. | 25°224 | 34-0009 ; “9 
“109 BANK OF PORTUGAL. In es_udos (0v0 s omitted). ao lpence toesen| T.T. | 5334 {24 28 24 - 22% 2h 2 , 
SS , Onde | Ontiak | Sig” | SBS | Olga | NvorcMotaretoet"| Gable | dy | ee | Pete | Mae 
— SSETS, f 940. ve é 44, ’ TK wees! 5 x g 
Coin and bullion 104 8 10,295 | 10301 10.261 9,52 | Montreal ....|:ollareto £) | Cable | 4864 | 4°633-a | 4° 8 il conte 
Of which go d 8.577 8,577 | 577 8577 | 8.577 a Aires .|pence - a baat = 7 M4vs nn 2 1 a3" 
0 ves abroad .. 269 999 263,1 251.951 03 z Rin de a eiro pence to mils.| ay (a | a3—Ta4 32 
Race —— ‘aaa 191,370 | 188, a conn toa eas a Montevideo ,.|pence to peso| T.T 51 | 493-508 505 5s a 
132,807 Government loans. 158699 | 1.578.984 1,563 657 1,557,249 1,608,779 Valparaiso ../pesosto£] (90 days) 13:33 | 46 [32 20 r a 
71.733 LiaBILiTIRS | Lima ........ rng.to Per.£190 day- par | 108% prem peas cress i% e Md 
10.483 | Notes in circulation | 1€69.751 | 1,670,302 | 1,680.181 | 1.664683 | 1.737.891 | Calcutta .\ster, to rupee) T.T 10 to | Is 5¢j4 2d | 1s 6 gta 8 $i : os sta tid 
ae pp Bea stant “hahha | Tens | Vases | copier tine ee) PE | Soe ada | eau dslaena gt 
47,312 = — a Ss tai ist Fr. , . ‘| , Ts - u 
iia H zy ..|ster. to dollar) T.T. w | 2848 54d | 28 45 haa 2s 440-54 
18,309 i —— — BANK | oF y ITALY. In lire (000° : omitted), — - janet lane to ma ¥- co | BH oo 3s 4ii-3d 3s 14d Za 
50 000 = | Oct 10, dept.30. | Sept.20. | Sept 10} Oc. 10, | Position ingapore ... jeter. to dollar| T.T 23 44x ad | 29 44-434 | 28 40-34 
¥ ASSETS. 1925. {| 1925 945 | | 1425 1924 /May 31, 1914 Yokes. ster. to yen T.T. | 24580 |#1s Bad ls 8) ia: ga | 1s 858d-Hia 
00,000 =Total cash..... 1.535.534 | 1.54953) | 158°,125 | 1.5:0,752 | 1.660,903 | 1,221,875 | Manila ....._|ster.to peso | T.T. | 24066 [128 24,4 [428 (2 128 Ogd 
ait 2 Inland bills «| $.167,554 | §:204.126 | 5,065,457 | $101,625 | 32.9110 | 418400 | Mtexieo 22.2.) pence to dols,| ‘I. | a5a~ 27a 244d- 2aza 24d 244d 
04 99] Treasury ... | 5.378.235 | 5,378 2°3 | 5,378.370 | 5.378.370 | 5 566,963 | nil on 61 valne of 
34,359 | Other advances | 3,021,4 7 | 3.260 167 | 3,19 39] | 2,21K' 13 | 1,7%6.999 | ——-79.175 t Rate for wrens ae Sap (b) Represents krone ee 
) - © Securities .... 364.162 | 366021 | 366,320 a 382,624 | 205.700 24:02 to £1. t 1 schilling paper cr 
. 4 LiaBILITIES 
> Note cirenl»tior | 15415, 045 "15.355 533 15.044 609 15 70 168 | 13.739 674 1,556,929 NETZ 
et. 7 3 Mes |  b998, MOSCOW QUOTATIONS FOR CHERVO i 
A © Deposit & draft} 1.°8500 1 569,640 | 1461547 1.45572 | 1,+08.212 | 193.975 
1925, ; ’ \. ; 
159,059 ; According to advices received in London, the following are: 
© NATIONAL BANK OF EGYPT.—! ee 
2.308 ._ — a. aneciens ae ot : £E (000's omitted). the Moscow quotations for chervonetz :— 
¥ Fs i a > : 
> 1952 & ASSETS. Tbs. | 1995 1925 mo | ” to2a lmaysi 1914 £1,000 sterling equals = chervontzi, 
SIS Gold ............] 3.372 3380) 3,373) 5.8%] 3.360] 1,571 $1,000 " . 
26.864 : Gort securities ,, 58.845 53,605 52,943 | 56,826; 51.234] 2,084 
eo 2 IABILITIES. | | | YORK. 
35, 4 > Notesincirelatn,) 238.50 31.005 | 31.488 | 33,877 32.590 | CURRENT RATES IN NEW . 
’ ’ Notes J 38:§ E ' 5 § 2,400 
78,205 >’ Govt. depori | 77 | > | : 
Govt.deporits...| 222 7 21.777 22112| 2.9949] 14,7 3 2,31 x j 
4) Other deposits ..! 15.005 15.167 | 14,855 14.925 | 15'563 | snes The Irving Bank—Columbia Trust Company cable the 
3 By authority of the Exyptian Government British Treasury Bills were following money and exchange rates in New York :— 
124, deposited in lieu of gold. Nov. 13, Oct. 15, Oct. 22, Oct.29, Now. 5, Now| 12 
10,932 1924, 1925, 1925. 1925, 1 
03,248 % % % % % % 
" 7 ptaanme oe __ LONDON RATES. RA oe ON... casniwaniccetas 2 5} 43 42.0. 43 2 4% 
37,865 uM : a : ar | a | Time money(90days’ mixed coll) 34 4% 4g 1. 43 43 6 4% 
40,210 a Ps air B56 ms | os | = Bank acceptances :— jemaanninmniuia Rates, 
oan }eS i Fal ES ES | cS) ch] ox Membrrs—eligible, 9Odays.. 22 .. 38 .. 32 . 38 -- Bw B 
aa x ie Meo te” lon ler | eo Non.-mem.—eligibie, 90 days 24 .. 33 33... SY R 33 
a oe ae ; i= |= | Ineligible, 90 davs . ww. ee Man ws 4k + ae : 4 te a 
; aeok rate 5 chenael irom 41% Oct. 1 % | % % | % 1% | eo 1 Commercial accept. days .. 3 .. 43 +. 4% ae eee _* eae 
ue a ames ce oe a fs nemcer mean 
if be Market rat: s of discount— } P \Nov. 13,| Oct. 294 Nov.5, |Nov. 12 
ynen 60 days’ bankers’ drafts......... |348 32 E832 F8)"2Z 483% 3832 Z oo | ane 1924. 1425. 1925. | 1925. ; 
ency SWORN: AO ..cccccvoes cooccee. (HR SHR 3h HSK E83 3838 4 Se aa = 
4 month~’ do ......0.6. benusteus 348-348 4 SER 4 /3E8 4.398 4/538 e}%Z nial | | 
)00's Dena do Sites knpaeanes 44 4en oe 4 a4 44 6484 144 oy = 45987 | 450625! 48075 | 480625 
2 — a Isa 32333-1388 «2338 7398 slag Cable... ....00. | |Dottars for £1 +8666 || som — phe onus 
| - tote steeeceeeee | is be 3 IM} 5 48 B-h #16 Cheques ...... | 4 . *n55 ” 
" ae %6 3 388) 8 ASt8 6 sii a 58 Paris ... cheques|Cents for 1 frano 330 | 48s 45350 $2550 45350 
aaa oS a eas ; | ++ | | Brussels ...... Cc for 1 frano “88 535 . ; 
yf errr: ~~ aia wa Oe cg? enestaee | we lee 1922 lig27, 19275, 
1 eC N .. sis k Spiers rcncesscenese 34 3 | ; 313 S : -34e . | 3-92 
1,057 Deposit allowances Banke ....... (2 2 : 2 2 : | 2 , toe Sacre . Icent. sd : sn = = bi mw on 23°81 
hil Discount houses at cal) ..... sees [2 2 2 , \2 2 Gladne.. we | Mae tae eek: shig| 1407 | .. | ia15 {14-1295 14125 
877 oie. ao +. 12h 24 23 24 24 2t ‘2h Madrid : Cents for] yeseta | 19°30 (362 | 1433 14 28> 14°285 
fa t Additonal, to those offered by tender in the preceding week, / Amsterdam .. » |Cents for 1 guilder | 40°195 | 40-07 40 23 40°22 40 25 
a Co 19 b Copenhagen .. ,, | {1766} 2'86 0 | 24°91 24°66 
mparison with previous weeks :— Oude .....-s000 w | |cents for 1 kroner | 26°80! | 14:85 }2038 | 2°35 | 2014 
, “" — $$ ———_—_—_—_—_—_———__ ] Stockholm °°: |, ' | 26°82 1% Sina hoe 
; ACHENS ...cccce , |Cents for 1 drachma} 19°30 “80 1505) : 
of )_____ Sane Oe. Trade Bills. Montreal ...... ), |Can. Cents for $1 | 100 | 100 4s p’em. wy prem.|.% pm, 
ted) 2s | a ern es Yokohama .... ,, |Cents for] yen 49°85 | 38°625 p Se 25 42°20 195 
ae 5 |3 Months. 4 Moaths. 6 Months. 3 Months 4 Months. 6 Months, | Hong Kong.... » {Cents for H. Kong @} .. {55°50 =| 5935 58°00 58°50 
; —_——_—_—_——__—_——_ | - --- ne Shanghai .... ,, |Centsfor! Shng. -_ ca ae ; ' = =e as 
33 1925. Calecntta ...... 45, |Cents for l rupee | } 3 7 A 
3 Oct. 25. ..00. Pig 4) 33 % 33 % | 3 % 4 % 414 % al 4 % 5 Sects Aires. . lau: 1 pesos for $100 | 03°65 jt 675 | 10725 1 '0610 | '06 
942 ee 13 33] 3¢3 343 4 14 4|4 a| af 5 Rio de Janeire » |Cents for | milreis | 52°42 j 11°75 4 | 14-90 oo. 
Nov. 7 iaeees 7 3 3 8 44 | 4 ; | 3 : | ‘ 5 Valparaiso ._'Cents for 1 peso 260 1150 11225 2°26 
é » gi ae pts 9 | b 
948 OVERSEAS BANK RATES. GOLD MOVEMENTS. 
952 re, c ; J . i 
418. Amsterdam .... 00 905 33 iiatascesecsus sept it as 4 e° The following table shows arrivals and withdrawals of gold 
sane eaeeens Aug. ls, 1925 6 Bavis. < cesses eee Jury 9 19-5 6 | during this week :— 
elgrade ..... P ague sees Mar. 25, 1925 7 
2, Brin....... .. Feb. 26, 1925 9 a wees Feb, 16. 1924 8 ARRIVALS. £ WITHDRAWALS. £ 
| Brussels .....,. Nov 5 1925 €4 OMG: ccvesexces GOMER CUE 5, FW EP MOR Bisivcdac. cccceveccences nil ith © a ccctcscneens bars sold 102,000 
75 Bucharest ...... Se t. 4 '920 6 DE. ivéecawes aes “ Cnduauear a<eeeceusstens nil oD. 6eeee - b rssold 101,000 
175 Budapest Katee Qet. 21,1925 7 Stockholm Oct. 8,1925 .. 48 Nar Ee  Whacenetuneeencaaaee nil Straits ‘Setts. .ovs. 10,000 
130 Calcutta ........ Sept. 24, 1925 5 Swiss Bank " dg - EN ree cinieaabeuaee nil Pa eee . bars sold 70,000 
132 Coperhagen.... Se t. 8 1975 53 CRE cadin cde Oct. 22, 1925 34 it i eneace neds wawewkee cee nil hat I eae cenit a bars sold 127,000 
Danzig .. .... Mar. 6, 1925 9 TOKO .ceeseseee April (5. 125 13 bon MRE Kaacdednsxiwevacenace nil a: | Sey bars sold 62,000 
26 Helsingfors .... Oct. 29, 1925 73 Vienna ....e0.. Sept. 2.1925 9 a: nee bars sold 24,000 
0 Lisbon... Se t.12 1925 9 Warsaw. ‘See note below) —_— apes 
oni — a Fede- —__—— Total .ccccccccccccccecccccs nil i oo nna Ste te 496, 020 
ra Reserve .. Feb. 26, 1925 34 a i % <i Net wi ; 
. Madiid ......., Mur, 231923 °° 5 | Irish.......+-- Oct. 1,1925 .. 5 ciaieeneeenen 
(4, The Bank Rate of the Youth African Reserve Bank is 5:% for first-class si re > iz ave < hz 25,202,000 
Bs. commercial biils (90 days), and 6% for agric tural bills (uf not more ho The Government of India have announced — £252 oe 
5 ee la has been remitted to the Secretary of State for India from 
aisaw (Poland).- F A 1 . ’ ’ : . 5 ing 
. on co lateral) eomiie ata aa ee aOR ety Ge ay SOS ¢ Heme | April 1 to October 31, 1925, by means of purchases of sterling 
= We are informed that the bead office of the De Java.che Bank at Batavia as in India. Of this amount, £52,000, ooo has been remitted on 


from October 20th, has increased its discount rate for bills from 


02 per cent, 34 per cent, to 44 | 


! account of the paper currency reserve. 











820 


CENTRAL AMERICAN EXCHANGE RATES 


The Commercial Bank of Spanish America, Limited, quotes 
the following rates of exchange :— 



















Country. Par Value Usance. | 1925. | Rate. 
@eouador............|Bucres to & ......| 10°00 Sight London| Nov. 7 21-70 
Venezuela .......... |Bolivares to £ 25°25 e. Nov. 1) 25 10 
Colombia (Bogota) .. Pesor to £20. . 100 ” Nov. 10} 98:25 
Ni aD eeenee . Cordobas to £ 4°8665 " Nov. 7/| 480 
San Salvador Colones to £ 9°73 ” Nv. 9 975 
Guatemala . |Pesos to £ ' 90°23 o | Nov. 9) 292 
‘Costa Rica - Colones to£ ....| 10°45 ” | May 28 1892 
Bolivia pencet Boliviano 1920 | ” ‘Nov. 7 17g 

SOUTH AFRICAN EXCHANGE RATES 
The South African Banks quote the following rates :— 
Union of South \frica. Onion of South Africa, 
From November 9, From November 9, 


925, 1945. 


London on n South Aieten South Africa on London. 





Buying. | Selling. Buying. | Selling. 
T.T. opcececescesece . ar par | 4 % prem. 
ES eee +% dis. 4 adis. | § % dis. |b to 3% ie 
30 days erecerccesces| wS ean | 75% | 18% ” t% » 
ig coececececs ig e } Le o | is ” | vy ai 
jays eo cccccccccccce ” 3 » | 3 5 1s 
A%days ............ 1 38% w H co i en | a 





OVERSKAS DOMINIONS RATES 
COMMONWEALTH OF AUSTRALIA aND DomINion oF New ZEALAND. 








| London on Australia and Australia and New Zealand 
New Zealand on London. 
ee 
Buying. | Selling. Buying. | Selling. 
Aus: | New | Aus | New | Aus New Aus | New 
cralia. | Zeal’nd) tralia | Zeal’ nd| tralia 


Zeal’nd| tralia. {Seated 





| 





| 
alclal-lsl/@ 
; $8 984 | 99 
| 1] ea 
SOULION 


IMPORTS AND EXPORTS OF GOLD. 
Week ended November 11, 1925. 


: ee 
Imported into Great Britain and | Exported from Great Britain and 





























Northern Ireland. i Northern Ireland. 

iFrom— | £ i iTo— | £ 
Belgian Congo.............. | $e a err 28,674 
British West frica . OP eee 37,573 
Briti-hGuiana .. ........ |“ 3s0 | Netherlunds.............22. 1,191,/58 
Other Countries............ 895 | Straits Settlements ........ 59,670 
OD, si5c6S60%s- sedoss 3,210 
| | DEERE § = sak bsdnwcssess 302,030 
| MD S26 -aaues’ Sun ueas eee 1,700 
i  -=erapeeeeeteegpnseny 13,177 
| United States of America . 205.500 
| Argentine Repub.ic ....... 20,C00 
DAR eh oe ka 5,000 
|| Otwner countries ............ 1629 

Total declared value ot) — | Total deciared value of|——- 
imports ...... ce a 67,720 | ea ...-' 1,869, 421. 


GoLp STANDARD RESERVE. 


Statement showing the form in which the balance of the 
reserve was held on October 31, 1925 :— 
SRS Cis SCENES REMSSSRESESE DEED ESS See de ee see Nil 
In England— £ 
Cash at the Bank of England ........se0. 3,316 
British Government securities— 
Value as or September 30, 1925 ........ 36,741,538 
Since purchased (cost price) ..........-. 3,457,476 
—— _ 40,202,330 


40,202,530 


S1pNEY TuRNER, Accountant-General. 
India Office, November 11, 1925. 


Messrs Samuel Montagu and Co. write on November 11th 
as follows :— 

GOLD. 

There was practically no gold available on the open market 
this week, and requirements were met by withdrawals from 
the Bank of England. The following movements of gold to 
and from the Bank of England have been announced since our 
last letter :— 


Received. em 
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South African Reserve “Bank, and £10,000 to the Straits 
Settlements. During the week under review £998,000 has 





|November 14, 1925. 


been withdrawn, increasing the net efflux to £7,916,000 since 
the resumption of an effective gold standard. The Transvaal 
gold output for October, 1925, amounted to 812,832 fine ounces, 
as — aired with 707,247 fine ounces for September, 1925, and 
$27,583 fine ounces for October, 1924. 


SILVER. 

The silver market has not been so active, and sales on China 
account have been a little less pressing. After a fall of gd 
in both prices on the 5th instant, the quotations fluctuated 
within narrow limits, business being on rather a small scale 
and the market therefore easily influenced. In the absence 
of selling, prices would have quickly responded to any inquiry, 
but buyers proved reluctant, although a little support has been 
forthcoming from America. The “Indian bazaars have sent 
orders both to buy and to sell, but on the whole have shown 
little interest. The difference between the two prices, after 
having ruled at jd during the week, narrowed yesterday to 
ved, the demand for prompt delivery being rather less keen, A 
resumption of China selling to-day further depressed the 
market, both quotations being fixe d y:d lower at 32d and 
31 ted for cash and forward deliveries re spectively- the lowest 
price for spot since August 8, 1925, and for forward since 
July 6, 1925. United Kingdom imports and exports of silver 
during the week ending the 4th instant were as follow :- 


Imports. £ Exports. £ 
Netherlands ...... occ GOMER) TAthwania «2. oa sce. 48.756 
eee Chobe wade an neue BE) PRRMOB ic 54:00 450 30060 0% 28,729 
Other countries ........ Bi510 | AMBER v0 6400s .00s00 -- 11,080 

OVS «kn 2 sndness os se 21.350 
British India aAeeees 38,254 
Other countries ...... . wae 
DAR iiiscen eeee 86,109 MIGOEL  éasenecuses 164,386 


INDIAN CURRENCY RETURNS. 
(In Lacs of Rupees.) 
Oct. 22. Oct. 31. Nov. 7. 
Notes in circulation ............ 19027 .. 19.177 .. 19,188 
Silver coin and bullion in India .. 8984 .. 9,034 .. 8945 


Silver coin and bullion out of India ig ne se as 
Gold coin and bullionin India.... 2,232 .. 2,232 .. 2,232 
Gold coin and bullion out of India i se sc és 


Securities (Indian Government) .. 5,711 .. 5,711 .. 5,711 

Securities (British Government)... 2,100 .. 2,200 .. 2,300 

No silver coinage was reported during the week ending the 
>th instant. The stock in Shanghai on the 7th instant con- 
sisted of about 56,100,000 ozs in sycee, 66,500,000 dollars, and 
5,400 silver bars as compared with about 56,000,000 ozs in 
sycee, 67,000,000 dollars, and 5,560 silver bars, on the jist 
ultimo. 


GOLD AND SILYER PRICES. 

















39 
324, 
324 
332, 


17, 1922 
16, 1923 
14, 1924 


ll....| 84114 32 3138 
12....| 84 114 325 32 


13....! 84119) 32%! 32 


Gold | | Bilver, 
1925. Per 'Silver—Per Ounce. | Date. | ees 
Ounce. | Cash. Forward. | 
YT ees a a 
Now: “Disas 84114; 32} 32 Nov. 21, 1919 734 
9...| 84113 | 3255; 323; 19 19:0 49% 


| 
10....| 8411, | 323, 32 | 18 1921.. 


NOTICES. 


The Standard Bank of South Africa, Limited, announce that 
a branch will be opened at Shabani, Southern Rhodesia, on 
November roth. Also that a sub-branch of the bank has been 
opened at Potgietersrust, Transvaal, and an agency at Sauls. 
peort, near Rustenburg, Transvaal. 

Barclays Bank, Limited, announce that they have opened 4 
new branch at 23 Wellington street, Teignmouth, under the 
management of Mr W. H. P. Loney. 

Lloyds and National Provincial Foreign Bank, Limited, 
announce that a branch of the bank has now been opened at 
Lille, 29 Rue Esquermoise. 

Lloyds Bank, Limited, announce that a branch of the bank 
is now open at Mill Hill, N.W.7 (corner of Lawrence street 
and Goodwyn avenue), under the management of Mr. T. A. 
Berry, of the Hendon Branch. 

A new branch of the Union Bank of Australia, Limited, 


Maw  &...... so a oS Cees Fae BA a 53.000 has been opened at Swan Hill, Victoria. 
* Sa Sueeke ke beeb ew nil .. 535,000 The Chartered Bank of India, Australia, and China announce 
Ge ekes cltialae amenities nil .. 102,000 
r en setae see eeeeees - nil .. 111,000 field and Swire, Shanghai and China, has been elected to ‘ 
” 10.......... tree eee eeeees - nil -» _ 70.000 seat on the board of directors to fill the vacancy caused by the 
” Lb cece cece ence eee eeeeeee nil -+ 127.000 death of the Right. Hon. Sir John Newell Jordan, G.C. M.G.. 
The destinations of the £510,000 sovereigns withdrawn were | G.C.I.E., K.C.B. 
arnounced as follow :—~£.500,000 set aside for account of the The Midland Bank announces the opening of a new branch 


at 3 Priory street, Carmarthen, under the management of Mr. 
D. G. Owen. 





\h 
' 
F Mr Edward Fairbairn Mackay, late of Messrs Butter: 
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TRANSVAAL GOLD OUTPUT STATISTICS. 


! ' 
September, 1925. October, 1925, 





Name of Mine, , . | 3 Dat. 
Ore. Est. Est. | Ore. Est. Est 




















Yield. | Profit, Yield, | Profit, 
ao ! Tons. £ £ Tons. £ _™ 
. United (10s shares)..| 13100 5 14,016 1,205 | 15,000 .b 13.79€ 2 
—_ aa eavaeess jeveeses a 82,000 131,218 53,504 | 88,000 | 140,823, 59,270 
Gontrel Week. o1<cccdecsscsveces 11,020 11,699 2,0¢4 | 13,570 15,204 4,010 
City Deep ....ccccccccccccce eee-| 98,000 151.783) 41.775 | 100,500 | 154 352 41,397 
Con-olidated Main Reef ........| 55,000 | 75.010) 10,449 | 54,090 | 7,378! 8,125 
Crown Mines (10s snares) ......| 199,000 , 268,012) 76,249 | 210,000 | 282 167 81,593 
Durban Roodepoort Deep ......| 33,400 48,873 1,119 33.900 30,67: 1,742 
East Rand Proprietary ........ 121,000 129,739 4,006 121,000 131,656 3 240 
Ferreira Deep......... fasnvenes ' 35,000 36,556 5,664 | 34,600 36,091) 5,015 
Geduld Proprietary occccee 80,000 | 118, 08 48,422 | 82,000 | 119,760) 48,478 
Geldenbuis Deep ......ccecee --| 62,900 61,609 1,920] 66,600 66,098 2,989 
Glynn’s Lydenburg ............ 5,050 7,696 308 | 4.909 7,711 52 
Government Areas........ eeccee| 164, 00 3°9,463 175,985 | 170,000 | 323,515 184,094 
Kleinfontein, N@W........eeeee- 51,600 49,507 1.899 | 53,200 52,685 2,732 
Langlaagte Estate.......... --.., $0,000 94,506) 13,302 84,000 95,993) 13,356 
Meyer and Charlton .........00- 13,600 30,775, 15,041 13,600 b 24,872, 12,509 
Modderfontein B. .......cccces 64,000 108,913 48032 65,000 111,124! 47.976 
Modderfontein Deep Levels .... 44,100 °9,741 66,033 45,300 102,189) 67,584 
Modderfontein Fast ..........66. 31,000 38.035, 2,946* 32,000 38,514 5,706* 
Modderfontein, New (£4 shs.) 127,000 272,413 162,854 133,000 278,695 165.581 
Hew Sthte ATORS. ..cccccecseees 71,000 125,848: 55,427 75,000 129,678 56.375 
iS DRUID scesce bees sees 5 49,000 5-,77¢ 1110 1,800 53,730 972 
Primrose, NEW. ......ccceee coecee| 20,600 18.457 2,036 22.300 19,109} 2009 
Randfontein Fstates............ 195,000 204,161 32,659 202,000 | 209,257; 34,974 
Robinson (£5 shares)........0.6- 40,700 10,022, 1,558 10,500 9,272; 1,304 
RODINOG TIORD cccicvcccvcccesss 74,500 92,652 30,3552 75000 84,988) 22.552 
O88 DOSE. os ccovccsocvceseccees 24,000 2.487 56,000 50.578 7,067 
3 ver and Jack ....... eccvces 65,500 63.11% 69,000 62,368 6,092 
’ ) 127,421 70,000 | 131,36.) 61.362 
Bub-Nigel ..... nea 10,500 29,132 11,000 30,05 9,096 
Transvaal Gold Estate 16,020 2513 16,500 24,214 3,320 
SN Css ks se idedeueererenvaees 37,500 40,57 38,000 b 40,710, 6,026 
oe SR rere 67,500 106.31 68,000 111,011 52,629 
Village Deep....... 55.400 714 54,000 68,808, 4,508 
West Rand Consolids 98,000 40 O4€ 39,500 b 40,912 4.035 
WORt NINE 5 os cvca%<seneeces 47,100 73,01 49,000 7>,972| 32,750 
Witwatersrand Deep .......... 42,600 a 54,24 44,300 55458) 14,331 
Witwatersrand (Knight's) ...... 45,509 40,404 45,500 9.73% 1,101 
NE 5.55 0440 aA Sans aunweenan 30,406 29,9 32,500 51,416 652 
Loss At normal price. £4 4s 9d per fine oz. 





MINING OUTPUT STATISTICS FOR OCTOBER, 1925. 

































grade ore, were smelted in the blast furnaces, producing 4,079 tons hard lead for 
treatment in the refinery. Refinery products were 4,001 tons of retined lead and 
410,852 ozs refined silver. Of silver production 48,926 0z3 were recovered from the 
treatment of copper matte. Experimental zine plant produced 1,557 tons zine con- 
| centrates, assaying 15°5 ozs silver, 78 per cent. lead, and 45 per cent. zine. In 
addition to the above 750 tons copper matte were produced from the treatment ot 
accumu'ated smelter by-products and 3,962 tons of copper ore. Included in the 
tonnage of refined lead is 339 tons recovered from the smelting of copper ore. 
Norvru Broken Hine, Limirep.—lor the month of October the production was 
as follows : — 38,380 tons of crude ore were treated, producing 6,710 tons lead con- 
centrates, averaging 64°2 per cent. lead, 30°3 ounces silver per ton, and 7°4 per cent. 
| zinc; also6.120 tons zine concentrates, averaging 47°9 per cent. zinc, 6°9 per cent. 
| lead, and 7°9 ounces silver per ton. 
San Francisco Mines or Mexics 
centrates produced 1,528 ton 
net smelter return on lead 
cent ates $113,548 


», Limrrep.— Ore treated, 13,310 tons; lead con 
; zine concentrates produced 2,308 tons. Estimated 
1ce strates, $149,154 (U.S. currency), and on zine con 

to'al, 3262,702; rating 25; estimated 
operating profit, $180,179; capital expenditure, $35,722. e.—The above 
return includes $24,554, being excess of realisations of products over valuations i 
respect of previous months. 


col 
> 






ope expenses, 382 


Otice n 








Revorts and dotices. 





ROYAL BULGARIAN GOVERNMENT 4) PiR CENT, LOAN, 1909.— 
Me 5 F. and Co. beg to an that, in ac- 


Schr nounce 
luded on June 23, 


ler 
terms of an agri I nt n¢ 


llenry 


with tne 





1925, between the Bulgarian Government and the representatives 
of the British, French, and Dutch b lholders, drawings of bonds 
f the above ] n have been te! rarily ended for a period ot 
two rs f 1 April 1, 1925 | bul ian Government, with 
the object removing the present uncertainty with regard to the 
tatus of 1 onds now in circulation, have decided to issue new 

1 sheets to holders of the abo bonds, who a1 LCCOY ] 
re ted to ] ye ati ( nting h S t J tlenr Schroder and 
Co., 145 Leadenhall street, London, E.C.3, all the unexpired 
coupon their bonds (comme n with the coupon du 


upon sheets 


RAILWAYS. 


ARGENTINE NORTH-EASTERN.—Gross receipts for year ended 
June 30, 1925, amounted to £706,486, an increase of £59,768, or g.2 


Workin 





| 
| 
| 
| 
| 
| 
| GOVERNMENT STOCKS, &. 
| 
| 
| 
| 
| 
| 
| 











r cent 7 nses 54, an increase of 
I dt a ee £15,071, OF 3.2 per cent Net re ts amounted to £220,332, an 
a. Sah ASE ile increase of £44,697 r 2s per cent fter pavment of fixed 
‘ ‘ harges there is a balance of /S86,6 which redu the debit 
oe oa Value, | Profit. |, ) ” ae ee agli 
Mill oon oid MI =x . : Dalance of the net revenue account ir 1 £176,540 to £3 a o 
Mil ee | Mill.; && ota . 1 7 
2 o~ PARAGUAY CENTRAL RAILWAY.—The report and accounts for 
QO oO7 ar la . se . wninek tale a a tneatte asemesin f abe 
| vear ended June 30, 1925, provid nsiderable amount of statis 
— — ———— —_ o—_- nee ae eens tical inf mation. particularly th valual nalvsi { Suits 

Gold. Tons. Tons. |Ozs. | Ozs,| Ozs. £ £° eee omens pewren "> le a s of results of 
Abbontiakooh .....cce.. 1.35 S a 18.150 = working of the railway vear ear since 1906. The following 
aS eee at’ 8,008 i 7,3 31705 10,809 | table shows the results for the financial ir, in sterling, as 
A of Western Australia] 5,834 ih ee 7,874 3 mnpar x precedine vear 
Blackwater aeedanks | 3,39 oa A : es 5, 70€ 86) mpared with preceding year 
Boulder Perseverance | 15,567 . ¥ 
PEM nti ccecacudeuneéeee ‘ $151,209 $1,772 , . 

Gabait Tributing...... 13 71 7E 791 2918 ; Ye ded June 30, In- 
Globe and Phoenix ....... . 4.937 i »,810 -- ———— - 
Golden Horseshoe ... 3,234 13,788 Se 1922. 1923. 1924. 1925. | — 
Lake View and Stat 19.634 1,179 | 
RAOROIS TAREE 66s cent wscvdic ; ie - 2,848 <a eee ee 3 : aa eee ia ie Serres 
Luipard’s Vlei .... wee] 22,10( ‘ 20,21¢ 255 £ £ £ Sh % 
Me xi 4 PIR O2O cos. cse 15 $20 mC a O1tsAto $40,190 | Gross receipts ........ 168,106 110,343 | 200,755 | 250,174| 24-6 
roya Links ee 892 Peed . 2 2£e0 | 

Sabie. ; : aa 570 4,89 Working expenses .... 106,190 | 81,114 | 103,589 , 110,996 ! 72 
Santa Gertrudis 66,799 si e ; . - - | 
BHAMVA .. .seseeeseeees 54,300. 29,377 4,322 Net receipts ......' 61,916 | 29,229 | 97,166 | 139,178! 43-2 
Sons of Gwalia,. 13,176 ‘ 13,392 és oanat se — 
south Kalgurli 8,701 = ; 16,526 2,538 | This table shows a good record of progress during the year. A 
S hn del Rey ; 29,39 oe lividend of os he + Rs CONS Secea 4} ote 

ah and Abosso ..... 9,320 3 4,030 17.197 qaividend ot 1g, per cent 1S » De paid « n income caeoventure 
Tomboy iaihinces>.ccevansl: Ame a i $58.500 $54,000 | Stock, leaving no arrears The ‘**D”* income debenture stock- 
Vipond Consolidated .. 5,204 $46,000, «Ss | holders are to receive a dividend of 61 per cent 

Output. Other Notes in Return, BANKS. 

‘Tin. * oes Sn “a ENGLISH. SCOTTISH, AND AUSTRALIAN BANK.—The net profit is 
Anglo-Nigerian ............ 26 af £515,981, against £502,502. ‘The ordinary dividend is again 124 
Aramayo of Bolivia 283 | Silver, 125,000 ozs. per cent., free of income-tax. ‘The sum of £15,000 is put to reserve 
PEROMMUGMN. suns .456%0%009:0 28 | Black tin concentrates. 1974 Pe ; : 
DNGHN ee cs 56 = fund. An additional sum of £112,669 is also put to reserve, which 
Hast Pool and Agar........ 85 | Black tin; 120 tons arsenic, will make reserve fund £1,950,000. The sum of £10,000 is put to 
TOC NOE «ss cesecvcccccnceees = Black tin. the KE. S. and A. bank officers’ provident fund, and £81,250 is 

IS serececevecce Ceesees 3 : 1 : a 
Junction ...... 6 an utilised to purchase and cancel deferred inscribed stock. The sum 
Kaduna Prospectors ...... 19 a of £183,414 1s carried forward, against £120,102 brought in. The 
‘aduna Syndicate ........ 34 “ paid-up capital of the bank i r £2.250,0 ssets : 

: . 2 : oe ul apt ot ¢ an ] now /2,.250.000, total assets are 
Kramat Pulai............. 46 | Est. value, £7,685 ; est. cost, £),318. L Metin. C f S , ; ve 
Lower Bisichi ........ ee 9 | A. 34,548.931. ash is at £6,998,036. Investments are in British 
Monen ....... seta the ina 50 and Colonial Government securities. They stand in balance-sheet 
= aa Whe aceenwe® bee 8 at £1, 2%2;760. Advances amount to 420,635,697. Deposits amount 
N a tang ended....... : to £14,065,484, and current a unts stand at £11,663,827 
OrGOle Nees oyeasiee ; 35 | SUMITOMO BANK.--The twenty-seventh half-yearly report (June 
roy rofty .... Beane = vans — 30, 1925), has just been issue]. The ba'ance-sheet and profit and loss 

OF Rees eescieseeees ov : alue, £9,000. : : 
Copper . , , account at that date is shown below: 
New @uinea .............. 240 | (Matte) est. to contain 45 tons copper and 56 LIABILITIES, Yen. ASSETS, Yen. 
s ozs gold, Subscribe? capital .......... 70,000,000 | Capital unpaid... .......... 20,000,000 
B Odé@rosa....... tenuwtwis ax 200 (Metric) assaying 24 per cent. copper. PUOMNETO FORGES 6.6 osccci ccceces 20,500,000 Loans, bills discounted, and 
fanganyika Coneessions ..| 7,771 Pension reserve ...... ee . 2,150,000 exchange purchased ...... 310,614,541 
: Coal. 7 MRI 56.6 4b 00needee ; 408,927,920 Duefrom other banks ...... 2,806,199 
Chinese Engineering ......| 64,645 | Sales for week ended Nov. 7th. Exchange sold, bills payable, Customers’ liabilities on 
’ Zinc, | WN ara aaca sata ena ee 16,670,112 foreign credits,acceptances, 5 
4ine Corporation.......... | 4,886 | Lead concentrates and 3,523 tons zine | Exchangeadjustment ...... 655,992 and guaramees .. ; 7,359,537 
| concentrates. Due to other banks.......... 9,284,663 Government bonds . +2 92,479,764 
Miscellaneous. | ; Foreign credits, acceptances, Municipal & other securities 35,917,912 
Burma Ruby ...... Beak, 22,000 loads washed, producing rubies valued and guarantees............ 7,359 537 | Securities Jent ............6. 680,646 
7 ; at Rs9,0u0. Unearned discount and ac- Foreign currencies ...... ‘ 2,808 
Keeley Silver.............. : 125 316 ozs. crued interest ...... ..... 7,510,908 Bank premises... ....... -. 14,982,604 
B } : : Balance of profit brought Money at call & short notice 24,542,547 
URMA Corporation, Limirep (Incorporated in India).— During the month of forward from last half-year 1,788,206 Cash in hand............. .+- 38,919,623 


October 27,086 tons of ore were mined, including 1,973 tons of hgh grade ore 
22,300 tous of ore were milled in the treatment plant, producing 8,898 tons of leady 
oncentrates. 10,145 tous of lead-bearing material, including 1,768 tons of high- 


Net profit for the half-year.. 3,698,843 


DORON deesiewae Saweewas - 548,306,181 





TOC sec ccecene Scceence OFGOG nen 









Prorit anp Loss Account. 





















































































Yen. Yen, 

To reserve fund ...... peaads 500,000 By balance of profit brought 
To dividend ......... anes 2,500,000 forward from last half-year 1,788,206 
To pension reserve.......... 150,000 By net profitfor the half-year 3,698,844 
NN OIE hone 140,000 
To balance carried forward 2,197,050 

BOGE. ccdcesbocsesseess SAREE Pi ceuéksseeses .... 5,487,050 
A valuable tabular statement, showing growth of deposits and 


loans since 1595 1s published in the report. 


RUBBER, &c. 

AMALGAMATED (RUBBER) FINANCE COMPANY, LIMITED. 
recent issue Of 1,000,000 shares of 2s each at 2s 6d (6d being 
premium) by way of rights has all been taken by shareholders. 
Applications for excess shares have been cut down by 87} per cent. 

ANGLO.SUMaTRA RUBBER. —The report for year ended M: Ay 31, 
1925, shows a net profit of 
dividend is raised from 


~The 


£32,805, against £ _ 628. 
20 per cent. to 35 pe 
45,000 is put to reserve, and £5,574 carric¢ _ forward Durin: 
the year the cr p was voluntarily restricted in accordance with 
the agreement to adopt the Pye allowances in operation in 
the Federated Malay States and Ceylon. Crop was 608,015 Ibs. 

BEKOH CONSOLIDATED RUBBER. wie net profit for year ended 
June 30, 1925, amounted to £15,335, against £3,343. The ordinary 
shareholders receive £20,799 in dividend, against no dividend for 
preceding year. The output of rubber was 407,748 Ibs. T! 
standard production for current year is estimated at 776,810 Ibs 
The following forward sales for forward delivery have been 
entered into:—Year ending June 30, 1926, 140 tons, 7.¢., 313,60 
Ibs at an approximate average price of 2s 23d per lb London; Ju 
3°, 1927, go tons, 2.¢., 201,600 Ibs at an app1oximate average pr 
of 2s ofd per lb London; June 30, 1928, 30 tons, 7.e., 
an approximate average price of 2s 23d per Ib London. Total ass« 
are £336,358. Cash is at £7,205. There are no investments. 

CASTLEFIELD (KLANG) RUBBER ESTATE.—The restricted crop 
harvested during the year ended June 30, 1925, amounted to 668,095 
Ibs, as compared with 657,852 Ibs obtained for the previous year. 
The average net price realised for all grades, including the un- 
exportable surplus at the close of the financial year, at a conserva- 
tive valuation, was 1s g.9d per Ib net. The net profit is £39,085, 
against £12,223. The dividend is raised from 10 per cent. to 35 
per cent. The sum of £5,000 is put to reserve. Balance-sheet 
shows total assets £180,866. Cash is at £34.393. Investment 
at cost is in balance-sheet at £1,341. 

MORIB PLANTATIONS. —Net profit for year ended June 30. 1925, 
amounted to £7,451, against £1,573 for preceding year. Ordinary 
dividend has been raised from 3 per cent. to 10 per cent. Sum of 
£1,000 has been put to reserve. Carry forward is £1,601. Total 
assets are £104. 949. Cash is at £6,606. With regar« d to liabilities 
reserve stands in balance-sheet at £19,000. The report states that 
a general improvement in conditions on the plantations is reported 
and the palms are now commencing to show the benefit of the 
special cultivation programme carried out during the last two or 
three years. The weight of the nuts harvested showed an appre- 
ciable increase. The quality of the manufactured rubber has much 
mmpeawed. New coolie lines have been provided during the year. 


The ordinary, 
cent. The sum of 


1ct 


67,200 lbs at 


An adequate labour force wasmaintained. Health was fairly good. 
REMBIA RUBEER ESTATES.—The net profit for year ended 
September 30, 1925, amounted to £31,485, against £5,735. Pre- 


3 , clearing off all arrears. 
The ordinary shareholders are to have a ’ divide nd of 21 per cent 
The sum of £2.695 is put to reserve, making total reserve £10,000 
The carry forward is £6.29, against £2,038 brought in 
the past season a restricted crep of 312.799 Ibs of 
secured, the gross average including the portion valued being 
2s 10.81d per Ib, as against 309,438 Ibs at 15 per Ib 
for the previous season. The reports received regarding the pro 
perty are of a satisfactory nature, and they show that the estates 
are in good order and well maintained. During the year 10 acres 
were cleared — planted with rubber. Balance-sheet shows total 
assets £122,909. Cash is at £17,809. The company has £2,000 in- 
vested in 5 per cent. National War bonds at cost. 


SUNGEI SIPUT RUBBER PLANTATIONS.—The net profit for vear 
ended June 30, 1925, amounted to £4,100. against £386 in preced 
ing year. The ordinary dividend is 6 per cent., against nothing 


ference shareholders receive 33 per cent. 


During 
rubber was 


2.08d gross 


in preceding year. The carry forward is £2,380, against £1,542 
brought in. Crop of rubber totalled 138,408 Ibs. Of this crop 


121,498 Ibs have been sold in London at an average 

of 1s 7.290 per Ib. The corresponding figures for 1923-24 were 

137,648 Ihs at an average gross price of 1s 0.68d per Ib. 
SONOSEKAR PLANTING COMPANY.—The crops harvested during 


vear ended June 30, 1925, were :—Rubber, 282,81 Ibs: coffee, 


TOSS price 


Ny 


cwts. The gross average price realised for rubber was 2s s.ssd 
per Ib, and for coffee S2s 6d per cwt. The cost of production of 
rubber was 7.87d f.o0.b., including depreciation 1 


Coffee cost 48s rod 
per cwt. Under the restriction of output scheme, which the com- 
pany voluntarily adheres to, the standard production is agreed at 
355.425 Ibs. The quantity to be harvested is dependent on the 
percentage allowed to be exported. The estimated coffee cron for 
1925-1926 is 1.235 cwts. The estates have heen maintained in good 
condition. Net profit amounted to £16,526. The ordinary divi 
dend is 15 percent. Thesum of £3,220 is carried forward, against 
a debit of £3,556 brought in. 


MISCELLANEOUS. 

ANSELL'S BREWERY.— The halance-sheet, dated Sentember 39, 

1925, reveals total assets £2,606,1Gg0, as compared with 2,461,736 
in preceding balance-sheet. Cash is higher at /2 225,578, as com- 
pared with f28s,670. Stocks stand at /206.152, as against 
£266,822. The company has £50,000 invested in Birmingham Cor- 
poration Stock. Total investments are £52,689, against £8,810. 
With regards to results echieved, a net profit, 


THE ECONOMIST. 


{ debenture interest, of £184,434 has been made, against £146, 984. 


after payment of, 


(November 14, 1925. 


Dividend and bonus amount to 15 per cent., free of income-tax. 
against 124 per cent., free of income-tax. Reserve is fortified by 
he allocation of £50,000, which makes total reserve fund £280,000 
Carry forward is £114,519, against £87,585 brought in. 


BRITISH AUTUMAIIt COMPANY.—The :et profit of this concern 


has risen from £66,184 to £72,719 for year ended September 30, 
1925, and the dividend has been raised from 10 per cent. to 
114 per cent. The sum of Zé s.oo00 has been put to reserve, ma cing 
total reserve £140,000. The sum of £15,000 has been written off 


the value of machines and fittings, also £6,439 has been written 


off the cost of new machines and fittings provided during the 
vear. The carry forward is £10,82g, against £9,549 brought 
The balance shect reveals total assets ft 050,534. Cash is at 
£12,089. Government and other securities amount to £113,5 
Reserve fund investments stand at £140,073. Stocks are at 
£49,909. Investments in Reeves, Limited (Glasgow factory) 
stands at £1 35-000. 

HORDEN COLLIBERIES,—The net profit for year ended September 30, 


amounted to against £250,536. 
dividend 1s halved, being 6} per cent., free of 
12) per cent., free of income-tax. The sum of 
total reserve £240,000. ‘The sum of 
against #55, 38 brought in. Total assets stand at 
c3. 582,816. ‘ash is at £50,835, against £75,910, 
Investments are at ‘67,848, against £199,979. ‘The report points out 
that the continuous expenditure on the collieries and cleaning 
plants has been well justi ified, as a considerably larger output has 
again been raised and marketed during severe depression in trade 
HUTEL CECIL . 
£71,775 in preceding year 


£51,493, against {71,77 The ordinary div 
dend is again © per cent. The carry-forward is 


The ordinary 
income-tax, against 
{£20,000 18 put to 


- - - 
O25 f. 115,520, 
> ~ 


reserve, Making £575 162 js 


carried forward, 


55, avainst 


£. 


> 


—The net profit tor year ended August 31, 19°5, is 


/.27,g10, against 


£25,417 brought in. Total assets £1,667,817. Cash 1s at £3433 
Stocks stand at £42,717. Sundry debtors and investments aan 


at £1g,263. 

LAGUSAS SYNDICATE.--Gro:s profit for year cg 
is £40,243, against £61,982 for pre eding ear. A 
is being paid on the ordinary shares, against nothing it 


June 20, 10925, 


dividend of 


2 per cent. git 
preceding year. Expenses were reduced from £24,905 to £16,494. 
The sum of £1,987 has been transferred from reserve. 

LIVERPOCL NITRATE —The net profit for year ended June 30, 1925, 


has been 
carry forward is 
Manufacture of nitrate was 


is £51,255, against £108,157. The ordinary dividend 
reduced from 224 per cent. to 15 per cent. The 
{27,272, against £16,704 brought in. 


continued throughout the year, at Oficinas Ramirez and San 
Donato. Oficina San Lorenzo clased down in December, 1924, and 
Oficina nen Bajo in February, 1925. The enlargement of 
Oficina Ma ho was not co puted until the end of the year 





n 
under revie w, and this delay, together di 
adversely affected the company’s output and profits. However, 
the plant is now working, and the official trial for fixing the 
produ ctive capacity is proceeding 

PAN DE «ZU An NITRATes.— N. t report for vear ended June 30, 
£36,182, against £20,317. The ordinary dividend 1s 


with labour difficulties, has 
] 


1926, 1S 





raised from 20 per cent to 25 per cent. for the year. The sum 
f {15,000 is put to reserve. The carry forward is £8,457, against 
£8 brought in. Profit has been taken in the latest accounts 


metric 
was about 20s 2d per metric qa 


quintals of nitrate. The average price realised 
iintal. Total assests are £241,074. 


; 
on 248,724 


Cash is at £44,126. There are no investments. 
S. INSTONE aND COM*ANY —The acc unts for the vear ended 

June 30th show a net profit of £28,564, against £71,495 for p 
ceding year. The sum of £45,799 is brought in, making £74,363 
available. Of this, 51,175 has been added to reserve against 
é sal 
balances due by associated companies and contingencies, and 
£23,188 is carried forward. No dividend is paid on preferenc 
shares. Balance-sheet reveals total assets 41,584,779. Cash is at 


£12,389. Investments (less depreciation) stand at 
regard to liabilities, loan from bankers stands at 
loans of its associated companti 


company has guaranteed the bank 


L 20, 85Q. With 
- - 
f160,021. The 


amounting to £837,858. There is a contingent liability of £72,306 
on bills under ‘discount, bills guaranteed, and investments. 
TRINIDAD LE4SEHOLDS. !1JMIT° DP —T e authorised capital is 
1,500,000, in shares of {1 each, of which 1,049,250 have been 
issued and are fully paid. pel assets are £2,199.383 The com 


pany has British Government sect tte, at cost or under, 
The ordinary shareholders receive a 
against 174 per cent. in prec Bae vear. 


£.§27,22¢ 
dividend of 26s per cent.. 


The report for vear ender 


Tune 30, 1925, states that substantial reductions have been effect 
in working costs. The production of 242,258 tons is the largest 
recorded in the company’s history, and shows an increase of 38,055 
tons over the preceding year. Purchases of oil from other c 


panies amounted to 145,759 tons, compared with 122,Q11 ton 
2 tons of crude oil were treated in the refineries, an increase 
of 43.238 tons over last year’s figures. Continued attention has 
been directed towards effecting further economies in refining 
operations. The revenue received from the sales of products wa 
higher than in any previous year. Depreciation to the extent 
of £254,744 has been written off, £99,324 being in respect of we 

VF NESTA, LIMITFD.—The rep rt for vear ended Jure 20, 1925, 
reveals a net profit of #58,284, against £74,921 in preceding yeat 
The ordinary dividend is again 8 per cent. The carry forwar 
is £69,115, against £56,558 brought in. An issue of 100,000 7 pet 
cent. cumulative preference shares of £1 each at 255 each is ma 
to holders of ordinary shares. The will be used to 
strengthen the financial position of the company, and provide funds 
for increasing the output of goods for which there is a profitable 
demand in excess of the company’s present capacity to produce 
them. The extensions in view are also estimated to reduce the 
costs of the existing production by improving the factories, and 
thereby lessening the incidence of fixed charges. 
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November 14, 1925.| 


WEEKLY TRAFFIC RETURNS. 


RAILWAYS OF GREAT BRITAIN AND IRELAND. 





Week ended Nov. 8, 1925.| Aggregate 45 Weeks, 1925 





| 
Jeek ended Nov. 6,/ 
(eWeek 3925 | Miles|- 



































(o) Week — Nov. 7,|Open. Passen- Goods, | br ~y Passen.| Goods, | i 
ia | e- 
; |___[serse| Ser | week. |[kermte| 4 | ceipte, 
£ £ 2 | a ar £ 
Great Western........ | 3,765 | 213,000} 329,000} 542,000 12173000 14518000) 26.691,000 
Do for 1924 ...... 3,754 | 218,000) 338,000} 556,000 |12230000 15219000! 27,449,000 
Lond. & N.-Eastern (c) 6,714 | 350,00C) 659,000) 1,009,000 |20085000 29712000) 49,797,000 
Do same period 1924) 6,714 | 365, 689, 1,054,000 |20370000 30670000) 51,040,000 
Lon., Mid., & Scottish) 6,95 485, 862,000} 1,347,000 |28887000 37938000) 66.825.000 
Do for 1924 .....+.. 6, 522,000} 893,000) 1,415,000 |29209000 39104000) 68,313.000 
Southern ....+++- see | 2,163 | 275,000 112,000) 387,000, 15388000 5,267,000) 20,655,000 
D0 1924 ..ccccccceee 2,142 | 274.000) 115,000) 389,000 15350000 5,269,000) 20,619,000 
Metropolitan (c)...... 58 | 32,241, 4,044| "36,285 1,543,763 '174,977| 1,718,740 
Do for 1924 .....6. 58 31,994) 4,171 36.165 |1,791,863, 175,837; 1,967,700 
Underground E.R. (c)} .. ée ee 253,407 “a oe 11,196,138 
Do for 1924 ........ ee ae aa 245,103 om | 10,722,117 
Lon, & Sub. Group (c)} .. om) es 38,311 ee on 1,700,947 
Do for 1924 ........ i a a 37,594 .. ee 1,752,825 
Belfast & Co. Down (b)} 80 2,906 1,002) 3,908 | 179,192 48,598 a 
Great Northern ....(b)} 562 15,750! 17050; 32,800 774,200 782.900) 1,557,100 
Great Southern” ..(b'! 2,181 33,987) 49,627] 83,614 1,734,110 1,968,183' 3,702,293 
OVERSEAS RAILWAY RECEIPTS. 
| a¢ 
a Gross Receipts Total Gross 
Name, Period. a3 __tot_ Week, Receipte. 
: s 
a aa 1925. | +or—| 1925, | + or — 
INDIAN, 
| | Rs. | Rs, Rs. Rs, 
Assam Bengal ......|28weeks|Oct, 10) 1,072  — 4,31,000/+ 90,290) 89,34,877) + 11,44,122 
Barsi Lt. Ry...... -.-(28weeks 17, 118 17,300\— 2,8 8,38, — 1,11,100 
Bengal & N, Wester |27weeks 17) 2,062  5,40,860 + 45,333) 12,45; + 92,974 
Bengal Nagpur ....|26weeks/Sept.30) 2,800 | 21,83,000 -1,49,000) 3,92,55,017| -12,81,466 


24,99,000) + 1,62,000) 6,92,42,000' + 9,.1,000 
10,049,840) + 1,11,863} 2,09,26,175| + 25,59,521 
87,000; — 94,201; —_3,76,700}— 2,01,562 


Bombay, Bar., & C.1.|30week+|Nov. 7) 3,033 
SINR 6.605 000450004 2Tweeks|Oct. 10, 1,342 
Delhi,UmballaKalka| 4weeks 31, 239 





Madras & S, Mahr . . /28weeks 17) 3,029  12,68,000 —1,56,386| 4,39,14,696) + 6,45,973 
Nizam’s Guarantd.(s)|29 weeks 17, 993 | 2,42,825 — 52,295) 92,32,703|— 2,97,528 
Bohilk’d & Kumaon|27weeks| 10, 259 61,554/+ 23,848, 61,554/+ 23/848 
Do Lucknw-Breilly | 27weeks 10; 287 75,745| + 17.074 73,745|+ 17,074 


South Indian jeneee (29weeks 


17, 1,876 | 9,23,598|— 95,508) 2,91,30,024) + 20,03, 760 
(s) Total receipts of all lines, 
ARGENTINE (a). 

















| & & £ £ 
Argentine NB, ......|19weeks|Nov. 7; 754 | 13,300 2,500 273,400'+ 30,700 
Argentine Trans .....l2weeks|Sept.19) .. 2,338 — 7il 34,711) + 4,374 
B,A.and Pacific ..../19weeks|Nov. 7) 2,611 | 134,000 + 14,000! 2,438,000/— 129,000 
B.A. Central ...... .. 18 weeks a 13,532) + 986, 243,023/— — 2,000 
B, A, Gt, Southern ../19weeks 7/4,718 | 222,000 + 20,000) 3,626,000; 39,000 
B.A. Western ....../19weeks 7) 1,882 | 92,000+ 3,000) 1,531,000/— 269,000 
Central Argentine ..|19weeks 7| 3,305 | 205,000) .. | 3,949,000;— 213,000 
Cordoba Central ..../19weeks 7| 1,202 | 72,500,+ 16,500 1,416,500'+ 162,90 
Entre Rios .......... 19weeks 7| 729 | 26,100 .. | 448,900/+ 39,500 
CANADIAN, 





| | | § 3 3 2 
Canadian National. .'44weeks Oct. 31) 22,001) 9,118,336 + 1440246 196,444,081! —1,118,758 
Oaradian Pacific.....45weeks Nov. 7| 14,138) 4,073,000 — 434,000 148,186,C00 —5,032,000 


BRAZILIAN (b). 














| | £ £ £ £ 
Gt, West. of Brazil../45weeks|Nov. 71,011 21,800 + 4.200 635,90014 214,800 
Idina ........ 45weeks 7, 1,856 | 43,625 + 6,932) 1,489,833,+ 108,990 
San Paulo ..........45weeke 8) ‘1534 54,915 + 19.317] 2.066.618) + 432,331 

ae heath. ie CHILEAN. _ 
| l l | &£ £ | £ i ae 
Antofagasta ........ 45weeks|Nov. 8 838, 46,825 + 5,245 1,782,410,+ 69,184 
Nitrate (j-monthiy) 44weeks|Oct. 31) 366. 51,095 + 4014 ‘812.9844 1,153 
CUBAN, 
£ £ £ l £ 


| | | 
Havana Central .... l18weeks Oct. 31)... 11,936! — 448, 208,022— 7,203 
United of Havana ..|19weeks|Nov. 7 1,250 56,622 _4,003|_1,073,490 — 142,495 














URUGUAYAN, 
— Oo a ee oe 
Central Uruguay ..|19weeks\Nov. 7] 273 31,316!+ 2,534 437,032,+ 5,106 
C, Urug. (East. Ext.)|19weeks| 7 311 6435+ 784) 89,035+ 9.430 
0, Urug. (North.Ext.) 19weeks| 7) 185 3,060 + 471 50,759) + 7,505 
C, Urug. (West. Fixt.\19weeks! = 7) Ql.) 2,769 + 363! 44,870 — 90 
OTHER OVERSEAS. 

Alooy and Gandia ..1Sweeks Nov. 7| 33 |Ps.21.500|— 3,500 1,119,0001+ 97,650 
Egyptian Delta ....|29weeks|Oct. 20} 600 £12.693— 1,777 174,456/— 1,957 
Gt. Southn. of Spain|44weeks 31} 104 |Ps, 87,588\— 15,618 4,511,079|+ 27,607 
Mexican Railway ..|/l\9weeks|Nov. 7) 432 | $224,50)— 21,400, 4,327,300,— 503,100 
Paraguay Central . .|19weeks 7| 274 £4,030— 630 103,940+ 19,500 
Salvador ..........19weeks! _—7|_:100| £3,036 + ~—869.—52,051 


: l 0 3.036 Wot'+ _5,460 
(a) Converted at par. (b) Converted at the current rate of exchenge, 



































. TRAMWAY WEEKLY GROSS RECEIPTS. 
s \8 S Receipts for Total 
Name, Period. 3 3 @ Week. Receipts, 
Sas | 1925 | +or—| 1925. | + or — 
Anglo-Argentine. --.|44weeks|Nov. 4) 329} £94,156)+ 5,476, 3,837,935) + 9,099 
- Aires Lacroze ..|l8weeks 1) £14,143/— 969) 234,153} 6,509 
Burnley Corporation lweek 7 #12 £3,288) + 6 oe oe 
Calcutta Tramways .| lweek 7; — 354)Rsl29,607|+ 4,008 a a 
Chatham & District/43 weeke 5 15 £1,470) + 57) 65,838}+ 1,199 
Egyptian Markets ..|43weeks\Oct, 22} .. | £2,223) 175, 87,434/+ — 1,506 
lasgow Corporation|23weeks|Nov. 7, 106 | £45,40/+ 534 1,028,572/+ 9,373 
ne of Thanet Trms*/44weeke G se £2,09 | + 250, =-:117,972/+ 13,033 
cpoot Corp. ..../4lweexs 7| 124) £26,424)+ 1.491) — 849.386)+ 51,399 
aS Tramways ..|3lweeks 4) 164 £82,90''+ 1,781) 2,483413\— 18,886 
adras Elec, (2 wks)/43weeke/Oct. 31) .. |Rs 46,124; — 4,690)  9,66,766,— 51,681 
nambuco Trams .}45weeks|Nov. 8} .. £6,656} + 1,633 219,362)+ 21235 
Singapore Trams ..|34weeks|Sept.26 $14,57;|+ 191!  503,085)+ 13,605 





* Combined revenue, 
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Commercial Reports. 








THE CORN TRADE. 
Mark Lane, Friday Evening. 


A spell of cold and frosty weather has prevailed during the 
week, but farmers were able to push ahead with field operations, 
and a good area is now laid under winter cereals. ‘lhreshings 
continue on a moderate scale, and with supplies of native wheat 
remaining in manageable compass, a fair demand was in evidence 
with trend of prices in growers’ favour. Business generally pro- 
ceeded with more activity, and a firm undertone was apparent 
both for bread and feeding stuffs, spot and near at hand parcels 
| being reservedly offered. In the floating and forward wheat cargo 

market a generally quiet demand was experienced, but holders 
adopted reserved measures in face of firm foreign advices, and 
rates were fully maintained. A fair inquiry existed for maize 
cargoes, the demand being stimulated by colder weather, and 
rates for the most part ruled steady. Plate steamers afloat sold 
358 6d net, No. 6 yellow round African (bulk) afloat 35s, bags 
358 6d, December-January 35s 4$d, while a fair quantity of La 
Plata was done to Bristol Channel ports, November-December, at 
358 3d to 35s 44d, all per 480 lbs c.i.f. Wheat firm. No. 1 
Northern Manitoba ex-ship to arrive quoted 57s gd, No. 2 ditto 
56s gd, No. 3 55s gd, No. 2 mixed Durum 51s gd per 496 lbs. 
English r1s-11s 4d per 112 Ibs free on rail. Flour firm. London 
standard grade quoted 45s, patents 47s-48s, town whites 45s per 
sack delivered in the home counties, with 6d to 1s per sack less for 
deliveries in the London districts. Imported firm but quiet. Mani- 
toba patents range from 43s-46s 6d, Minneapolis 44s-45s 6d, Aus- 
tralian 44s-45S per 280 lbs, ex store. Maize dearer. Plate ex- 
ship to arrive quoted 37s 6d, landed ditto 39s, white flat African 
ex ship 35s, landed 37s 3d per 480 Ibs. Yellow African maize meal 
ex-ship to arrive £9, white ditto £8 3s 9d per ton. Barley steady. 
Californian new ex-ship quoted 36s-50s, Chilean Chevalier 57s-66s, 
brewing 50S-53S, according to quality, Australian Chevalier 59s-618 
ex store, Polish and Danish ex-ship 48s-60s per 448 lbs. Ameri- 
can malting ex-ship 28s 3d, landed 30s, No. 3 Canadian Westerr 
ex-ship November 30s 9d, No. 4 ditto 29s, Russian ex-ship 27s 3d, 
landed 29s per 400 Ibs. English quoted 9s-20s, the latter for finest 
malting quality per 112 Ibs. Oats firm, Plate descriptions re- 
servedly offered. Plate ex-ship quoted 248 3d, landed nominally 
27s, No. 2 Canadian Western ex-ship to arrive near 298 3d, landed 
30s od, No. 2 Canadian feed ex-ship 24s 3d, landed 26s 3d, No. 2 
white clipped American 38 lbs ex-ship to arrive 23s 9d, landed 
25s 6d, all per 320 Ibs. Danzig ex-ship 28s 9d per 336 Ibs. 
English quoted 9s-9s 10d per 112 lbs, free on rail. Millers’ offals 
maintained. Broad bran quoted 8s-8s 3d, middlings 8s-8s 6d, fine 
ditto 10s 3d, bags included ex-mill; powdered oat husks 6s 3d, 
feed oatmeal 8s od, ground oats 11s 9d per cwt free on rail. Oat- 
meal steady with a fair demand. London made flaked 17s 6d, 
rolled oats 1¢s 6d, medium also fine 16s 6d, coarse also medium 
pinhead 16s 6d, ex-mill, ordinary Scottish oatmeal 17s 6d-18s, 
American ditto 16s-16s 6d per cwt. 


COMPARATIVE AVERAGES OF GRAIN. 
The following table gives the estimated sales of home-grown wheat 
during the harvest years 1925-26, 1924-25, 1923-24, 1922-23. 
| 





190195, eas 1904 1922-19253, 














905.1906 
| 
Estimated sales of home-grown wheat—; Cwts. Cwts. Cwts. Cwts. 
| ome "'. eS ere eee 350.299 | 235.409; 322761 579,063 
10 weeks to Nov. 7 .....ccccccccscccccee ..| 3,567,466 | 2,441,449 | 4,076,589 | 4,350,500 
Average price of English wheat r ; s a as 4a s da s a 
_—... jaceubwaeens enatttotoens i _ 10 11 12 9 91 911 








The following is a statement showing the Quantities Sold and the 
Average Price of British Corn in the past two weeks, and for the 
corresponding week in each of the years from 1g2t to 1924 -— 





QuantiTiEs SOLD, AveraGe Price PER CwrT, 


Barley. | Oats. | wheat. | Barley. | Oats. 


Wheat. | 

1925, Cwts, Cwts. Cwis. sd s d ed 
a ae 319.341 | 609,584 64,098 10 7 1111 90 
Mots F seccce 350,299 653,438 61,353 10 11 ll 8 90 
1921 dl 243,506 510,546 57,709 10 3 13 8 9 3 
Ree wee0eetees 579,064 516,807 91,878 911 11 10 99 
1923 . aoaee 322,761 736,110 75,623 91 lo 8 8 8 
TT nccscccece 235,409 | 525,847 102,39 | 129 | 169] 10 4 








AMERICAN WHEAT MARKETS. 


American markets have been steadier this week than of late, 
the easier tendencies arising out of reports of large crop movements 
and tavourable growing conditions in Argentina and Australia 
being balanced by such bullish factors as more optimistic cables 
from foreign markets, and further covering by short operators. 
Recent prices :— 





Nov. 14,| Jan. 2, |Oct. 29,| Nov. 5,/Nov. 12, 
1924, 1925. 1925. 1925. 1925. 























GE cecdadaduins,. scimcaceunccaeue 167 183 
Chicago (No 2 Winter)—Cents per 60 lbs’ 15°32 177 
(a) October delivery. (b) December delivery. 


(a) 1328) (c) 1354] ‘¢) 135% 
(b) 1473! (6) 150;! 6) 1533 


(c) November delivery. 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 





| Net 
Si — Amount | Appropriation. Correspo nain . 
Company, a | | eet | Dividend. Carried to Year, 
nding. | Last | ment of Distri- |<——_ >= | Reserve, | Bala antag SE 
Account.) Deben- istri- || Prefce. |__ Ordinary. a nee pane 
j = bution, || =| Deprecia- | Forward. | Net | Divi. 
| Interest. | |Amount.| Amount. | Rate. | tion, ke. }| Profit, | dend, 
Banks. l a | £ | £ | £ | £ % | £ £ | &£ o 
English, Scottish, and Australian} June 30 | 130,102 515,981) 646,083) .. | 243,750) 123+) 218919} 183,414] 502,502 1244 
Breweries. ! 
Ansell’s Brewery.........- esses) Sept.30 | 87,585 184,434) 272,019) 17,500; 90,000) 15} 50,000 114,519) 146,984) 1234 
Bristol Brewery, Georges, and Co.| Sept.30 | 81,033) 182,786) 263,819) 18,600) 97,200 20 60,000 88,019) 151,778) 18 
ee ee Sept. 30 24,569) 44,472 69,041; 12,500) 16,500) 75 10,000 30,041)} 42,720) 62} 
Russell’s (Gravesend) .........-; Sept.30 | 23,522) 52,325) 75,847 6,178; 17,164 15 28,770 23,735)! 41,196) 10 
Financial, Land, &c. | 
New Zealand & Australian Land! Mar.31/ 21,960 627,033) 648,993) 40,000; 300,000 15 270,000 38.993) 338,648) 8+ 
Queen's Club Gardens Estates Sept.30 | 27,308; 13,575 40,883) . 8.400, 8 as 32,483)| 13.284) 7h 
Second Investors’ Mort. Security) Sept. 30 | 5,619} 51,571) 57,190 16,619 22.343, 10 12,246 5,982! 39,409| 9 
Hotels, Restaurants &c. | | | 
Palace and Derby Castle ........ Oct. 31 5,557) 29,942) 35,499) 3,000 13,750, 12% 13,000 5,749)! 20,475! io 
Iron, Coal, and Steel. i i 
Fassifern Coal...... Fer eet June 30 | 1,007) 4,387 5,394) 4,382 Tat sas 1,012)) .. a 
Horden Collieries .......... ---- Sept. 30 55,382) 115,520 170,902 | 93,750 64f 20,000 $7,152 250.536 124+ 
Motor and Cycle. | | 
J. B. Brooks and Co...........+- Aug. 31 | 14,805 43,781, 58,586, 3,979 25,667, 15+ 14,000} 14,940) 47,123, 154 
Nitrate. 
Lagunas Syndicate ............| June 30 4,091) 14,546 18,637). 8594 2 9,277 766 27,875) nil 
[PN icc Scndeksnensscwoecst June 30 16,704) 51,255 67,959 -» | 40,687, 15 cs 27,272), 108,157 224 
Pan De Azncar ........0 oe June 30; = 8,759) 36,182, 44,941 ee 21,484) 25 15,000 8,457|, 20,317 20 
Rubber, &c. i 
PD ED. kabobs oes snn sien | May 31 | 5,769) 32,805 38,574 oN 28,000) 35 5,000 5,574), 18628 20 
Bekoh Consolidated ............ June 30 | 14,213) 15,335 29,548 on 20,799| .. ‘% 8,749 3,343 nil 
Castlefield (Klang).............. June30| 4,644,  39,085| 43,729 35,000 35 5,000) 3,729 12,223 10 
Kurunegala............ Seeeeeee June 30 [Dr 5,5%6 4,359)Dr 1,147 a ae ae ‘a \Dr 1,143 a Bs 
ee eee Sept. 30 | 2,038) 31,485) 33,523) a21,450 3,150) 2 2,695) 6,228 5,735 nil 
Sonosekar Planting ............ June 30 |Dr 3,556) 16,526) 12,970} .. 9,750; 15 A | 3,220 is 
NOD, icaniccsessnee w+.) June30 | = 1,543) 4.109, 5,652) .. 3.272, 6 2,320 386 nil 
Telegraphs, &c. | 
Amazon Telegraph.............- June 30 | 3,056) 2,372 5,438 2,000 3,438 4,263 
Trust. 
Scottish National .............. Sept. 30 19,996 19,996; 9,875 6,583) 5 35,186 352 
Other Companies. | 
British Automatic.............. Sept.30 | 9,549 72,719 82,268 Ds 45,000, 11} 26,439 10,829) 66,184 10 
George M. Callender and Co. ....| June 30 | 522 5,372 5.894 2,411 1,000! 20 2,000 483 6,356 20 
Hugh Baird and Sons .......... Aug. 31] .. 20,264 20,264 4,000 5,680, 8 os 10,584, 27,413 12 
RENEE cccbecks<eon sees Sept.30 | 9,212 37,968 47,180} 17,011 17,500, 25+ 2,000 10,699} 36,479 20+ 
London Express Newspaper ....| June 30 | 383 8,492! 8,875, 8,875 o. o = os | 30,561| .. 
National Telewriter Company....| June 30 | 4,405) 1,863) 6,268) .. 1,982; 1 es 4,286 1,082 nil 
Proprietors of Hay’s Wharf ....| June30 | 46,828 210,718) 257,546} 59,400 86.000 10 75,000 37,146, 253,041 7 
S. and W. Berisford ......++..--| Sept. 30 | 22,966 Dr 10,944, 12,022 4,500 7,500, 5 i | 22) Dr 3,486 10 
Tennamaram Palm Oil ........) June 30 se | 1,460} 1,460 557 os ra 903) oi | i ae 
Vamsi... cccccccccconescccess ss] SUneeD | S6,558i 58,284, 114,842) 21,000 24,727; 8 i 69,115} 74,921 8 
——————U=—— _ _ =. eC€&»''*«' °° °» ° & °°» °° °° ~~ 








COAL. 





Our Cardiff correspondent writes:—Anthracite and dry steam 
coals have again been a buoyant feature, and the recent increased 
volume of shipments across the Atlantic has been maintained. Sized 
coals are also fairly firm, and towards the end of the week some of 
the ordinary small coals have shown improvement. The position 
of the large steam and bituminous coals is also better, and with 
much improved supply of shipping the working of the collieries 
has been more regular. Shipments are more active, and it is 
anticipated that the volume of the export trade during the next 
two months will be greater tha nit has been at any other period 
since last July. The following are the current approximate quo- 
tations :—Best Admiralties, 22s 6d to 23s 6d seconds, 20s to 21s gd; 
best drys, 23s to 24s; Black Veins, 20s to 20s 6d; Western Valleys, 
19s 6d to 20s; Eastern Valleys 19s 3d to 19s gd; best bunker smalls, 
10s 6d to 11s; ordinary cargo smalls, 8s 6d to gs; coking smalls, 
10s 3d to 10s 6d; anthracite best large, 42s to 44; Red Vein large, 
28s to 32s 6d; machine-made cobbles, 57s 6d to 60s; French nuts, 
57s 6d to 60s; stove nuts, 57s 6d to 60s; rubbly culm, 11s 6d to 
128; coke, special qualities, 35s to gos; patent fuel, 20s 6d to 235; 
pitwood, ex ship, 28s 6d to 2gs. In the tinplate industry the 
threatened crisis over a wages dispute has been averted by a com- 
promise, and the market is in a healthier condition than it has 
been at any other time this year. Demand is fairly steady, and 
prices of tinplate per basis box are again at 20s and over. 





Our Sheffield correspondent writes :—There is no improvement 
to record in the coal market except that the cold spell has 
strengthened the demand for household fuel. The consumption of 
coke has increased lately, and as arrangements are in hand for 
lighting additional blast furnaces, the depresion of the trade 
should soon be relieved. The tonnage of South Yorkshire coal 
going abroad is limited. Best steams are quoted at 18s 6d f.o.b. 





IRON AND STEEL. 





We have extracted the following from the weekly report of the 
London Iron and Steel Exchange. A steady business is passing in 
the iron and steel markets. The same steadiness, however, cannot 
be discovered in the prices at which business is being done. The 


British steel makers, who are securing a fair share of the business 
passing, have only done so at the expense of granting price con- 
cessions. In the pig-iron department in particular stocks have 
been largely cleared, a number of blast furnaces have been re- 
started, and the decline in prices extending over several months 
has been apparently definitely checked. In the semi-finished de- 
partment Continental competition is keenly felt. Moderately active 
conditions rule in the finished steel department, and in spite of 
the low prices quoted by Continental makers a fair business has 
passed. A feature has been some large inquiries for steel rails and 
railway equipment. 





Our Middlesbro’ correspondent’s report, dated Nov. 12th, is as 
follows :—Pig-iron: The market has been considerably strengthened 
by reason of recent large sales to Scotland and the United States, 
and makers, being now well situated with regard to the disposal 
of their output, are now holding out firmly for 66s per ton for 
No. 3 Cleveland G.M.B. pig-iron. The hematite position 1s 
also well maintained, good sales having been made to overseas 
buyers, and 75s per ton is now being asked for East Coast mixed 
numbers. Manufactured Iron and Steel: There is a slow but 
steady improvement in the steel trade, and a freer flow of specifi 


cations. Meanwhile current quotations are as follows.—Steel ship 
plates, £7 5s; steel ship angles, £7; iron bars, £11 5s; steel rails, 
#8. Iron ore: The foreign ore trade is still on the quiet side, 


but with the freight market gathering strength best Bilbao rubio 
is steady at 20s per ton, c.i.f. Tees. 





Our Sheffield correspondent writes :—The sentiment in iron and 
steel circles continues optimistic, but the change of tone has 
brought no increase of work to the Sheffield manufacturers. The 
smaller firms, however, report a slight but continuous expansion 
of activity. The weak spot is the large scale production of crude 
steel. There is a continuous inflow of orders for steel castings 
and forgings for special engineering work. Not much forward 
buying of pig-iron is heard of, but orders are for rather larget 
quantities than formerly, and prices are being maintained at last 
week’s figures. Work is only on a moderate scale in the railway 
steel department. The tool steel department continues extremely 
depressed, although business in alloying metals and such steel iS 
brisker. Motor requirements are easier for the moment. Engineet- 
ing is good in parts, with numerous instances of acute depressi02. 
The scrap market is firmer, with, however, no forward business 
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OVERSEAS TRADE RETURNS. 
Imports (Value C.I.F.). 





Month Ended 
October 31. 


Ten Months Ended 
October 31. 


































































1924. | 1925. 1924. | 1925. 
apne —|——_— |—_—_ |__—_ 
ink, and Tobacco— £ £ £ £ 
ee | eee | 13,224,062| 10,097,609] 94,733,520. 91,270,438 
i ffs for animals........ 946,747; 746,550) 6,503,795 7,368,469 
B, Feeding stuffs | 
CO, Meat .ccccecee seces ssceeereeees 8,275,711! 9,036,282! 89,217,808, 101,319,482 
D. Animals, living, for food.......... 2,761,695, 2,347,139) 18,267,855) —_ 14,022,691 
E. Other food and drink, non-dutiable 16,076,555 13,910,708 | 135,495,726 143,230,493 
F. 8 5s ‘a dutiable 13,076,742! 11,052,146)103,346,668) 93,741,770 
G, TODACCO....eeeececeeeeececereeees 2,504,139) | 2,962,059 12,402,107} 11,865,393 
otal idee Ts cxcsascecee | 56 665,651) 49,552,493/459,967,479, 462,818,736 
[.—Raw Materials and Articles Mainly |—————- | ——-—— sicneaeicaed, asaemciceaianananeaaal 
nena 1,260, 2,906} 12,081 16,437 
Geel ..ccccssnvcsccecces stseceecees ’ . 7 J 
. Other non-metallic mining and 
quarry products and the like . 473,831 377,397| 4,845,809 4,768 388 
C. Iron ore and Scrap ..........0000: 608,723) 362,976) 7,562,131] 4,296,547 
D, Non-ferrous metalliferous ores and) 
BCTAP «0. eee eeeecceeceeeeeeeerces 1,338,391) 1,415,488) 12,744,335 13,825,704 
E, Wood and timber ...........+.- ee} 6,318,193 4,850,143) 42,563,804. 38,717,448 
F, Raw cotton and cotton waste ... 15,213,887, 11,640,773) 87,963,079; 94,258,077 
nah ~~~ Seapidierseemesennpelantnnen 3,903,990; 2,877,910) 61,924,923) 64.298,0°5 
TARZB. .. cece ccc creer eesesesesesess ', ’ | ’ ’ | ’ . . Ure 
H. silk, raw, knubs and noils 206,440 68.838) 1,517,097 1,411,728 
1, Other textile materials............ 1,419,602; 1,082,774) 10,596,004 12,552,613 
J. Oilseeds,nuts,oils,fats r'sins&gums| 4,508,871; 4,196,829) 42,870,036) 46,624,333 
K. Hides and skins, undressed ...... 2,046,651! 1,569,603) 18,145,036) 18,022,582 
L. Paper-making materials.......... } 1,092,455 _90°,6:9) 9,328 108) 8,848,679 
ME sacccchascuacax gis seeees .| 821,566) 3,477,068) 7,716,314) 19,996,051 
N, Miscellaneous, raw materials and | | | 
articles mainly unmanufactured ,| 1,281,535 912,212) 9,136,184) 9,460.162 
Poon), Clase £1....ccccvsecs: | 37,235,373 33,737,536|316,924.641 337,097,804 
Ill.—Articles Wholly or Mainly Manu pean ee — |{—_—_—__—_— 
factured— | | 
A, Coke and manufactured fuel.. 167 233) 4,747| 3,770 
B, Earthenware, glass, abrasives, &c. 796,107 933,961} 7,062,074) 8,129,364 
C, lron and stee)] and manufactures} | 
WOT 6006 05k00-000066060000000 } 2,110,197) 1,898,045) 18,587,094 20,027,157 
D, Non-ferrous metals and manufac —_— | | . 
MI TNE... cacadenssemasede 2,136,348) 3,225,940) 27,116,136; 31,520,632 
E, Cutlery, hardware, implements, | 
COIN o.c:k053. 000000006 | 659,639 473,134] 6,155,566 7,852,379 
®, Electricai goods and apparatus . | 275,900 449.954) 2,543,460) 3,433,489 
rear rr 936. 516 886,758) $8,688,494) 9,828,542 
H, Manufactures of wood and timber 476,826 544,510! 4,371,3 4) 5,127,938 
I, Cotton yarns and manutactures 892,084 745,139| 7,653 398} 8,353,261 
J, Woollen and worsted yarns and | 
IN ivi icunseneeenieesn 1,231,281) 1,419,621) 12,390,135 12,124,778 
. = = silk a edeen a 2,250,577 1,041,765) 21,179,08 20,312,959 
anufactures of other textile 
" NNER aos sawecsvesasccenseaas< 1,703 652 1,118,874) 13,8 8,28¢ 15,799,861 
) PE :<iansenonsndeseneenceene 1,923,055 1,491,218) 15,998,18: 18, 87,830 
N, Chemicals, drugs, dyes, & colours} 1,340,961 1,161,123) 12,221,654 11,829,585 
O, Oils, fats, and resins, manufactured} 2,662,419 2,897,166) 53,273,964 31,587,770 
P, Leather and manutactures tnereo!| 1,25/,495 1,249,757) 11,460,4.9| 12,228,340 
Q. Paper and cardboard ............ 1,411,913 1,454,618) 11,816,306} = 12,241,669 
R. page (including locomotives, | | 
ships, and aircraft)...... imecaes 759,346 996,037) 7,497,493) 10,973,318 
8. Rubber manufactures ............ 428,505 538,081! 3,903,810 5,310,684 
T, Miscellaneous articles, mainly or| 
wholly manufactured......... oe. 2,709,737 2,616,139) 21,502,786) 23,874,975 
Total, Clase LI. ..cccccees: 26,043,221 25,142,653 247,492,459) 268,856,301 
IV,—Animals, not for food ............ | «88,403 208,426) 2,055,600} 1,949,648 
V.—Parcel post, non-dutiable articles..| 240,010 197,416) 3,242,437) 3,540,458 
WE cidadsa cotuscaes ++ ~1120,472,658 108,838,924 102968 26 . 6) 1,074,262,9497 





Exports of Propucz and Manuractures of the Unirep KINGpom. 
(Value F.O.B.) 


Ten Months Ended 





| Month Ended 






































October 31. October 31. 
1924, 1925. 1924. , 1925. 
L—Food, Drink, and Tobacco— £ £ £ | £ 
A. Grain and flour ........... oe 939,073 525,283) 6.050,635 7,983.226 
B. Feeding stuffs for animals.. 366,274} 169,555) 2510,642 2,595,767 
SOME v divcendtccaugcacceaseae as 152,044 177,669) 1,283,624 1,A7,325 
D. Animals living, for food .......... 20,475 19,c00 2 5,319 137,221 
E. and F, Other food and drink..... 3,785,208] 3,683,697| 29,624,140 27,587,717 
G. Tobacco ...cccccccce watkndnuaees 601,309 731,065; 5,597,019 5,692,523 
POON, CIA T.  ccccscccces- 5,864,383) 5,366,869) 45,291,379 45,393,779 
II,—Raw Materials and Articles Main) ——— —— 
Unmanufactured— 
REM ec cebanGc<l aacdccwusussacees 5,492,046} 4,017,907; 61,329,652, 42,215,131 
B. Other non-metallic mining and 
quarry products and the like .. 219,710 192,866) 1,786,404 1,637,052 
C. Iron ore and scrap..............- 21,608 38,010; 365,360 366,138 
D. Non-ferrous metalliferons ores { 
and scrap........ cecccecsoeceeaes 94,600 75,240} 1,026,867 1,129,320 
E. Wood and timber ...... ....... 55,405 69,204, _ 530,163 653,003 
F. Raw cotton and cotton waste ... 147,284; 15.,704) 1,482,050 1,485,761 
G. Wool, raw and waste, and woolle:: { 
DED S00 sb-eenanebadcene coeeeeese< 1,448,861 939,418 9,546,383 9,569,746 
H. Silk, raw, knubs and noils....... 3,224! 5,167 97,482 60,112 
I, Other textile materials ......... 31,924] 45,866 337,838 497,826 
J. Oil seeds, nuts, oils, fats, resins | 
IN ddncciiccenceiuanuens 669,918 729,909| 5,682,567 5,642,330 
K. tides and skins, undressed ..... 157,268 193.754, 1,991,255 2,459,045 
L. Paper-making materials ...... 165,760] 144,705| 1,523,654] 1,584,089 
RI ais arene acnenee:cacadene 8,601 52,370) 93,468} 225,332 
N. Miscellaneous raw materials an: | 
articles mainiy unmanufacwured 242,397} 247,433} 3,004,386] 2,860,049 
Total, Class II... ........ 8,658,634) 6,885,533 88,807 ond 70,384,994 
I1I.—Articles Whoily or Mainly Mano | ———} ——__-| ——__|—__ 
factured— 
A. Coke and manufactured fuel..... 547,7 9| 322,934; 5,380,735! 3,000,658 
B. Earthenware, giass, abrasives, &¢ | 1,176,640} 1,208,381) 10,703,880} 10,874,983 
C. Iron and steel] and manufacture: | 
I 5,994,9.0) 6,437,397, 62,837,559 56,779,758 
D. Non-ferrous metals and manufa | | 
tures thereof... ..ace..csesaes- 1,230,579] 1,453,952! 13,105,517; 13,716,518 
E. Cutlery, bardware, implements,| | | 
and instruments .............06. | 815,301 840,528} 7,012.575 1,627,993 
F, Electrical goods and apparatus 1,055,208/ 872,840) &,266,441 9,816 839 
i IIE Ss cccctasentouaesecesces | 4,014,243) 4,289,245! 36,572,065)  40,.01,458 
H, Manuiactures of wood and timber} —254,2 6| 229,244) 1,863,388 1,860,539 
I, Cotton yarns and manufactures ..| 16,610,055| «6,44/,390/165,824,246| 169,393,571 
J. Woollen and worsted yarns and) 
Meauufactures .........c.ccceeeee: | 5,188,997] 4,570,012) 56,296,151] 50,492,129 
K. Silk and silk manufactures ...... | 181,495} = 107,417) 1,853,275 1,559,053 
L. Manufactures of other textile| 
MRBCOTIGS 2 cc cccccccccccceccescces 2,403,095} 2,361,429) 22,482,18 23,469.069 
M. Apparel ........ wane inaacmarareibiee 3,105,291) 2,640,834) 25,381,340] 24,636,928 
N, Chemicais, drugs, dyes, & colours) %,ib2.962z} 2 030,/4 | 2.,272,59 20,034,415 
O. Oils, .ats, & resins, manufactured) 726,003} 4,017, 35' ‘7,45 1,489 8,385,066 
P, Leathe: aud manuiactures thereo: 101,033} 689,208; 5,741,211 5 939,649 
Q. Paper and cardboard ............ 897,473) 978,280] 7,628,782 8,153,601 
R. Venicies (inciuding locomotives, 
ships, and aircrait) .............- 1,946,582} 2,861 591) 21,701,659 25,131,793 
8. Rubber manutactures ............ 560, .55 744,099) 5,067,26£ 6,282,840 
T. Miscellaneous articies mainty or 
wholly mauulactured ...... pact 3,528,454) 3,534,162] 26,902,684] 28,449,951 
Total, Class III, ........ 5836 959 53,779,78. |513,327,67% 516,406,791 
IV,—Animals, not for food ..... heehee 203,C42; 198,602} 1,840,91¢ 1,806,764 
NO Dios wc kdccicsiccccccecscns \ 1,924,580) 911,200} 8,638,39; 12,348,064 
sc ncate cncccectecs 68,586,638 67,081,906}557,905,895! 646,340,392 


$$ 


being placed. The output of open-hearth steel remains at last 
month’s level. A fairly large business is passing in hand tools, 
both for home and export, but the demand is not nearly so 
imsistent as it has been. The cutlery and plate branches are well 
employed on the supply of season goods, although some large makers 
could do with more work than they are receiving. 





Our Glasgow correspondent writes :—The improved position im 
the iron and steel trade has been maintained, but not greatly 
enhanced over the week, although several ships have been placed 
with Port Glasgow yards and a steamer contract with a Paisley 
firm. More activity is in evidence at the rolling mills, principally 
n account of structural engineers’ and wagon builders’ require 
ment The inquiry for pig-iron is on a larger scaie, but prices 
are very keenly cut. Last week’s shipments amounted to 1,037 tons, 
as compared with 667 tons in the corresponding week of last year. 
Malleable iron makers are receiving better orders, but works’ 
capacity is far from being utilised. The price of crown bars is 
1 the basis of £11 5s, delivered Glasgow. Re-rollers are securing 
most of the export business for light bars, owing to the difference 
in price of about £3 per ton. Steel sheets are in as great demand 
as ever, mills being well booked up, and very few orders can now 
be placed at prices ruling a few weeks ago. For galvanised cor 
rugated sheets makers are demanding a premium for delivery this 
year, and in some instances orders for export are being placed 
for February-March delivery. The price has advanced to £16 155 
f.o.b. Glasgow for 24-gauge, with buyers keen offerers at 2s 6d 
to 5s per ton less. 








OTHER METALS. 


The market for tin displayed irregularity and weakness, due 
to lower Eastern advices and some pressure to sell, though towards 
the close of the week a strong tone set in, with buyers more 
prominent. Standard, cash, changed hands at £279 10s to 


£288, three months £278 10s to £284 17s 6d. Sales in the East were 
reported at £286 5s to £289 10s. COPPER was accorded good 
support, but with offerings on a liberal scale, prices were some- 
what irregular. Standard, cash, sold £62 3s gd to £61 15s, three 
months £63 5s to 462 10s-£02 13s gd. Lrap somewhat irregular, 
with dealings on a fairly large scale. Good soft foreign pig 
November sold £37 5s-£37 108 and £37 5s; December £37 to 


£37 78 od, January £36 17s 6d-£37 5s, February £30 15s- 
£37 78 6d. SPELTER opened easier, but values improved 
later, with a fair business’ in_ force November _ sold 


£38 10s to £38 7s 6d, December £38 7s 6d to £38 10, January 
£38 158s to £38 7s 6d, February £38 158-£38 1s 3d and £38 3s 9d 
per ton. English special brands quoted £85, 
foreign refined £78 to £80 per ton ex warehouse. ALUMINIUM 


4 


ANTIMONY firm. 











nominal. Home trade £120, export £125 ton. QUICKSILVER 
firmer. Spot quoted £14 10s to £14 15s ver bottle. WoLrRamM 
firmly held. Forward quoted 20s 9d per unit 
LIVERPOOL, November 12, 1925. 
There has been a good inquiry for American cotton. Brazilian 


and Peruvian have been in fair request without much change in 
value. Egyptian has been quiet, and quotations for fully good fair 
Sakel are reduced 105 points. The estimated spot sales from the 
6th to to-day (inclusive) amount to 36,000 bales, including 1,1c9 
bales for export. Of these, 19,820 are American, 6,750 Brazilian, 
&c., 4,750 Peruvian, &c., 1,420 Egyptian, 2,650 African, 350 East 
Indian, and 260 sundries. The imports for the week are 67,834 
American, 13,320 Peruvian, 19,317 Egyptian, 1,679 African, 1,801 
East Indian, and 271 sundries, making a total of 104,222 bales. 
To-day middling American is quoted at 10 70, fully good fair Sake! 
[Egyptian 20.85, fair Brazilian 11.15, good fair mod.-rough Peruvian 
16.00, smooth Peruvian 12.75, fully good fair Tinnivelly 9.85, good 


THE COTTON TRADE. 




































































































826 


fair East African 13.35, and middling West African 10.40. The 
United States Agricultural Bureau report, issued on Monday last, 
gave the estimated ciop at 15,380,000 bales, with 11,199,000 bales 
ginned, and the yield per acre at 166.4. The figures were larger 
than generally expected, and a sharp fall in values was the result. 
Prices settled at 3d per lb fall, and since then have advanced about 
45 points on shorts covering and trade buying. Heavy sains and 
killing frosts have again been reported from many parts of the 
South, with consequent damage to the grade More attention is 
being paid to these reports of the damage to grade, and the 
large proportion of cotton which will not be suitable for tendering 
against the Liverpool or New York futures contract. Egyptian 
futures have been weak, mainly through sales for Alexandrian ac- 
count hedging cotton, and the differences between January Egyp- 
tians and American futures has been reduced to about 735 points. 





MANCHESTER, November 12, 1925. 


Business in the market continues to be disturbed by fluctuations 
in raw cotton rates and uncertainty as to the future level of 
values. Cloth inquiry for several outlets continues fairly extensive, 
but buyers are slow in making up their minds to place orders of 


weight. India has provided a moderate turnover, chiefly in light 
fabrics and fancies, most of the bids in grey shirtings being 
unworkable. The news from China remains poor, and there is 


little hope of any immediate improvement. The Near Eastern out- 
lets have again given limited support, but a fair scattered business 
has been put through for South America and the Continent. In 
some weaving centres production is on a larger scale than a little 
time ago, and unemployment is less pronounced. Unsatisfactory 
conditions continue to prevail in the yarn section, restricted opera- 
tions being reported in American and Egyptian qualities. The 
question of increasing short time in the mills using American 
cotton is being considered. 


(1.) Comparative Statement of the Cotton Trade. 


= 





Previous Weeks in 1925. 





Price, | ataleaninnes 
— Price {Price, Price | Price |Price, 
| send | Nov. | Oct. | Oct. | Oct. | Oct. 
is. | maliami we] &@ 
| a] ai a|ialialia 
‘Raw Cotton—Mid. American ........perlb) 10°70 10°44 | 10°68 | 11°37 11-41 | 12:33 
- Sakellaridis Fully Good Fair | | 
occccesceee sper Ib) 20°85 | 21°90 | 22°85 | 23°35 | 24°85 | 27°75 
Yarns—32’s twist ......cccccccesceeesperib; 18 | 173 | 18 | 183) 19 193 
— 40's welts ........-..eeereeee-POrlb, 183) 183 | 19 | 19h | 193) 204 
— 60's twist (Kgyptian) ........perlb) 334 | 34 | | 34 | 343 | 35h 
8 }8 djs djs djs dis 
32-in. Printers, 116 yds, 16 by 16, 32's and 50’s|29 3 (29 3 |29 3 |29 9 |29 9 |30 9 
36-in, Shirtings, 75 yds, 19 by 19, 32’sand 40’s|33 9 (33 6 |33 9 |34 3/34 3 (35 3 
38-in. ditto, 38 yds, 18 by 16, 10 Ibs...........16 6 /16 6 (16 my 0/17 0/17 7 
39-in. ditto, 375 yds. 16 by 15.84 Ibs ........14 78114 6 |14 7815 0115 0115 9 
(II.) Compared with Previous Years. 
\Price,| Corresponding dates in 
Nov. ae 





| 12, ie 
| 1925. | 1924. | 1923. | 1922. | 1921. | 1920, 





a{altatltatlata 
Raw Cotton—Mid. American ........ ailatie 13°70 | 20°05 | 15°39 | 10°88 14°70 
a Sakellaridis Fully Fair 
Egyptian ............per lb| 2085 | 25°00 | 21°80 | 19°25 | 20°75 | 34:00 
Yarns—32’s twist ...........eseeee6e-perlb| 18 | 244 / 26 | 219; 19 | 35 
— W’swelt ...........eceeeee6-perib| 18% | 254 | 263 | 2: | 185) 33 
— 60’s twist (Egyptian) ........perlb| 334) 364 334) 298) 4 | 49 
sdisdis d;} s djsdsa 
32-in. Printers, 116 yds, 16 by 16, 32’s and 50’s |29 3 37 0 37 6 | 32 3) 32 0 59 0 
36-in. Shirtings, 75 yds, 19 by 19, 32’sand40’s/33 941 941 0 | 35 6 32 0 62 0 
Sé-in. ditto, 36 yds, 18 by 16,10 Ibe .........- 16 6 \19 6 21 9/19 0/19 O 31 O 
39-in. ditto, 374 yds, 16 by 15, 8} lbs ........|14 7418 0 20 9/17 6118 6 26 O 


THE WOOL TRADE. 


Our Bradford correspondent, writing on Thursday, says :—In- 
‘terest in raw wool is well maintained both on home and export 
account, and users are anxiously awaiting the result of the open- 
ing sale in New Zealand, arranged to take place at Wellington 
next Monday. Stocks of crossbred wool in this country are small, 
and topmakers are having to eke out supplies with deep home- 
grown classes. The Russian demand is still an important factor, 
recent transactions embracing large weights of merino wool, 
scoured and greasy, home-grown fleece wool, fine tops and noils. 
The general demand and the paucity of stocks keep prices very 
firm against the buyer. Spinners are not active buyers of tops at 
the moment. Most firms have bought good quantities in recent 
weeks, and are now prepared to await developments before adding 
to their commitments. There is not much change in quotations on 
the week, though here and there merino tops can be picked up at 
a shade under prices recently ruling. The lower qualities of cross- 
breds, on the other hand, show, if anything, a slight hardening 
tendency. The position is largely governed by the ability of top- 
makers to deliver, and as some have sold as much on forward 
account as they care to handle, protective prices are quoted in not 
a few cases. Employment in the spinning section is now good. 
Several firms are working overtime, and the cold weather has 
brought out a considerable amount of business in heavyweight 
hosiery, necessitating a run on hosiery yarns. New business in 
weaving yarns is scarce at current quotations, users being very 
unwiiling to pay the higher prices now ruling. Buyers of piece 
goods are also hesitating to follow the upward movement, and the 


indications are that high-wat 
Siene icon. gh-water mark has been reached for the 
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COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 


There is nothing particularly new in the Colonial wool tragq, 
Overseas cables this week have reported a fairly firm market , 
practically all selling centres, but it would look as it val for th 
time being have touched the top. It is to be sincerely hoped the 
it is so. In saying that we have only the best inter: of th 
trade at heart, and are confident that the state of the world 
finance and trade warrants no higher cost of raw wool. Fro, 


Melbourne it is frankly admitted that France is a little quiete 
and as that nation has still to deal with its nationai balance-shee 
anything can happen in that quarter. One thing we are convince; 
of, namely, that wool is costing enough to be consistent with th 
demands of the times and the requirements of spinners and many. 
facturers. Above all, we want to see spindles and looms run every, 
where, for that is far to be preferred to dear wool and a chokei. 
off industry. 

The trade is now looking forward to the opening of a ney 
selling season at Wellington (N.Z.} next Monday. Prices will no 
move at the low level many expected last July and August, by 
it is unthinkable that the trade will lose its head as it did exactly 
twelve months ago. <A cable 1eceived in Bradford last Monday saja 
that prices were expected to rule slightly above last sales’ London 
parity, and it spoke of the new clip being in good condition, We 
daresay home-trade importing topmakers will give a good accoun: 
of themselves at the initial sale, but forcing tactics are to be cop. 
demned. Wool values for even New Zealand pastoralists are to-day 
a paying proposition. The majority in the home trade feel tha 
values are fairly safe for this year, but confidence is by no means 
great for the new year. However, we think that if the clip 
bought on a reasonable basis it will encourage consumption, whic) 
is what is most wanted. 





HIDE, LEATHER, AND ALLIED TRADES. 


The home hide position remains steady, and few alterations were 
recorded either in the 
week. Best ox made from 7d to o}d, and seconds from 63d to od 
at the Bermondsey auctions on Thursday, the only important altera. 
tion being an advance of an §d on the heavy weights, which seem 
much in demand. Best cows sold from 63d to 63d—dropping an 
4d. Best calfskins sold from 7}d to 114d, fractional advances being 
balanced by equal declines. Woolskins sold from 7s 3d to 15s each, 
and hoggs from 3s 3d to 12s each. The imported hide market 
seems undecided, there being a tendency to weakness in S.A. 
fregorifics; best Argentine ox have sold at 8}d, and Montevideos 


| “The Magic of Islam | 


| NORTH AFRICAN MOTOR TOURS 


31 distinct optional Itineraries for Tours both at fixed dates and for dates, 

durations and Itneranes te travellers: own specification 

Private 3, 4 and 5 Seater Cars (open or closed) and 10 Seater Touring Cars 

One of the Companys famous “ Transatlantique “ Hotels at every stop 


ALGERIA-TUNISIA- MOROCCO 


FIGIG, WARGLA, TUGCURT, BISKRA, EL OUED, TOZEUR, 
LAGWAT, GHARDAIA, MARRAKESH, RABAT, FEZ, TUNIS, 
‘BONA, CONSTANTINE, BOU SAADA, TIMGAD, DJEMILA, 
CARTHAGE, MEKNES, BENI ABBES, IGLI, THE HOGGAR. 


Across the Southern Sahara by special “ Desert Cars.” The Palm-clad 
Oases, Vast Mud-built Cites, Snow-capped Atlas 
Tours of from Two Weeks to Two Months 
Company's own Mail Steamers Company's own luxurious Cars. 
Company's own“ Transatlantique " Hotels (33) | 


LONDON TO ALGIERS IN TWO DAYS 
Write to the FRENCH LINE t 


_ COMPAGNIE GENERALE TRANSATLANTIQUEL’ 


22, PALL MALL, LONDON, S.W.1 \ 
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at oid. Dry hides show a slight weakness in Capes, but most 
o a ae rather neglected. Although there has been a slight fall- 
pia in sole leather in Bermondsey this week, the volume of 








ines is of fair dimensions. Light bends are still the best 
one Prices all round of sole and offal are very firm. In upper 
leathers black and coloured glacé kid are the best sellers. The 
b sot tr ide is better employed. Makers of heavy men’s boots are 
re he - 
much busier. 

VEGETABLE OILS AND OILSEEDS. 

The linseed oil market has a slightly better tone, but trade is 
far from brisk, consumers being well supplied. Current value for 
Nove! ther-December delivery is £37 10s per ton, naked Hull mill, 
; The forward market is 


with ‘spot’ oil at a small premium. 
affected by the favourable seed reports, and £37 represents the 
fanuary-April. Demand for cotton oil has fallen off, and 
prices are a shade lower, crude Egyptian offering at £37 ss and 
refined at £39. Palm kernel oil has been in good demand 


ordinary ré 


aly 
Valu 


on American account and is firm at £42. <A good trade in im- 
ported soya oil has been done, but English is quiet and quoted 
£40. ; . 

~TLinseed is rather steadier, and £18 1os is now wanted for old 
crop Plate, November-December, and £17 15s for new crop, Janu- 
iry-March. Cottonseed is quiet and shippers not so. firm in their 
ideas of value, black Egyptian now offering at £10 8s god for 
November loading, with 3s 6d more asked for December. Both 
linseed and cotton cakes are in rather better demand, but values 
are about unchanged. 





OVERSEAS PRODUCE. 


FOOD, BEVERAGES, &c. 

SUGAR.—A firm tone governed the market for actual sug?r, with a 
good demand especially for British makes at recent level of prices. 
Imported firmer, and more reservedly offered both spot and forward. 
Java shipments during October totalled 209,282 tons, against 179,168 
tons at corresponding period last year. U.K /Continent accounted for 
only 61 tons against 10,018 ; British India, 67,393 tons, against 42,318 ; 
Singapore, &c., 45,829, against 20.095 ; Hong Kong, 25,743, against 
36,307; Japan, 70,246, against 58,893; Russia, nil, against 11,415; 
U.S.A., nil, against 121 tons last year. U.K. imports for October 
amounted to 145,599 tons, against 105,542 tons at same time last year ; 
consumption 133,731 tons, against 113,134 tons in 1924. Messrs Tate 
and Lyle’s cubes quoted 31s 6d to 32s 6d; crushed, 29s 6d: granu- 
lated, 28s 14d to 28s 74d; November-December, 28s 3d, and yellow 
crystals, spot, 25s 14d. Czecho granulated, November-December, 
1448 44d; January-March, 14s 91; April-August, 15s 3d, f.o.b., 
Hamburg. Dutch ‘‘J " granulated, spot, sold, 27s 3d; ready for 
shipment, also November-December, 14s 4$d, f.o.b., Rotterdam. 
American granulated, spot, 27s 44d; Canadian, ditto, 27s Gd. 
Mauritius crystals, 24s 3d to25s 9d, asto sample. White Java, spot, 
26s 74d. Raw refining kinds firm. Cuban basis, 96 per cent., 
November: December, sellers, 11s 3d, c.i. and f., U.K. White terminal] 
market active and dearer. November, sold, 13s 9d to 13s rogd; 
December, 138 11}d to r4s 14d; January, 14s 3dto 14s 44d; March, 
14s 74d to 148 g?d, and 14s 9d; May, 14s todd to15s; August, 15s 3d to 
B-itish refined closed 3d cwt dearer, also foreign. 

COFFEE.—-The spot market disclosed a steady tone, and a better 
demand prevailed. Kenya bold, common to good, sold, 113s to 
125s 6d; Usambara good bold 125s 61; Uganda fair bold greenish, 


_ 115s; Arusha fine bold, 135s; Kilimanjaro fair to fine bold, r1gs to 


129s 6d; Costa Rica common bold, 140s 6d to 145s 6d; Colombian 
fine blue, 168s, Brazilian kinds quiet for shipment. Futures quietly 
steady. 

COCOA.—The market remained without new feature regarding spot 
lots, but late rates were maintained. Accra for shipment, December- 
February, sold, 37- 6d to 36s 6d ; Lagos, December-February, sellers, 
358, fo.b.; Trinidad, December-February, sellers, 60s; Bahia, 
October-November, 45s 6d; Guayaquil Caraquez, 69s, c. and f. 
terms, per cwt. Cocoa butter, C.F.R., spot, quoted rs 4d per lb. 

TEA.—Indian offerings this week were on a lighter scale, compris- 
ing 52,922 packages. A good general demand prevailed, common 
and medium sorts marking an irregular advance of 4d to 1d per Ib on 
last week’s rates, while finest descriptions, especially tippy kinds, were 
a strong feature. Medium sorts, although firm, were comparatively 
in less request. Pekoe, sold, 1s 14d to 1s 11d; broken orange pekoe, 
Is 4d to 2s 94d, with choice up to 4s 3d. Ceylon sales totalled 17,346 
packages experienced fairly good competition at rather irregular 
prices. Common and low medium kinds tended in _ sellers 
lavour, but fine to finest grades moved off somewhat quietly 
Owing to some falling-off in quality. Leaf grades, however, sold well 
for export. Pekoe realised 1s 34d to 2s 4d; broken orange pekoe, 
1s 93d to 2s 10d per lb, in bond There isa fair movement in China 
descriptions, and finest Keemuns sold up to 2s 6d, with fine souchongs 
‘rom 2s 6d to 3s 3d per |b, while a steady trade also resulted in 
common sorts. 5,000 packages Java and Sumatra were offered, and 
*ncountered active competit'on at $d to 1d per lb advance, while leat 
grades for export were accorded strong support. Pekoe sold, 1s 23d 
‘0 1s 4d; broken pekoe, 11d to 1s 11d; orange pekoe, Is 5d to 1s 63d; 
broken ditto, 1s ofd to 1s tod, with flowery ditto, 2s 3}d; pekoe 
‘ouchong, 1s 2d to 1s 3d per lb, in bond. 

RICE quiet and rather featureless. Rangoon, two stars, spot, 
quoted 15s 9d; forward, 15s 6d, c.i.f., London. Spanish, for sbip- 
nent, October-November, 23s 6d to 24s; Italian, spot, 22s to 22s 6d 
‘wt, as to quality. ice bran: Burma, January-February, £6 7s 6d ; 
february-March, £6 tos ton, ex ship, London/Liverpool. Peas quiet. 
Japanese, spot, 29s 3d; October-November, 28s; November-Decem- 
‘er, 27s 6d; December-January, 27s. Beans easier. Madagascar 
putter beans, spot, 35s to 37s 9d, as to quality. Rangoon beans, hand- 


picked, for shipment, October-November, 13s, f.a.q.; October- 
November, 11s 64 cwt, c.i.f. 

SPICE firm, with a fair demand. Black Lampong, f.a.q., October- 
December, sold, rogd ; January-March, 118d ; white Muntok, October- 
December, sellers, 1s 28d; January-March, sold, 1s 3d,1s 33d, Pimento, 
spot, 54d per lb; November shipment, 4os cwt, c.i.f. Zanzibar cloves 
quiet. Spot, quoted 11d to 114d October-December, 1od per lb. 
Tapioca firmer. Singapore flake, to Havre, afloat, sold, 15s 6d; 
November-January, quoted 17s 3d; Penang seed, to London, Decem- 
January, sellers, 16s 6d, c.i.f., London. Sago flour remains quiet. 
Sarawak, November-December, quoted 15s 14d. Desiccated coconut 
quiet. Spot, halves, 40s 6d; November-December, 38s. Ginger 
steady, unchanged. 

FRUIT (Dried).—Currants in fair demand, and market steady. 
Amalia, quoted 32s to 33s; Gulph, 36s to 40s; Pyrgos, 31s; Patras, 
348 to 36s ; Vostizza, 43s to 52s. Sultanas in steady request. Smyrna, 
new crop, 75S; Australian, 66s to 85s; Cretan, 76s to 78s. Figs 
maintained. Layers, new crop, boxes, 70s to 1058; Locoums, 115s 
to 145s. Dates firm. Second tide Hallowee, 27s; Siar, 14s 6d, 
landed terms. At public sales 447 tons Valencia raisins offered met 
a slow demand, and prices marked a decline of 5s per cwt. Common, 
sold, 38s to 42s ; medium, 44s to 50s ; good to fine, 52s to 67s ; choice, 
85s. Muscatels in poor request, and rateseasier. Clusters,common, 
sold, 65s to 70s; medium to good, 75s to 80s; fine, gos to 92s; extra 
choice, 112s 6d cwt. Evaporated truits dull of sale. Californian 
apricots, standard new extra choice, 120s; fancy, 130s; Australian, 
117s 6d to 130s. Californian peaches in small supply. Plums, 
Oregon, size 30/40, quoted 72s; 40/50, 52s; Californian, 40/50, 58s; 
50/60, 548; 70/80, 45s. Pears, Calitornian, extra choice, gos; fancy, 
105s. Apple rings, Californian, extra choice, 55s to 70s; Canadian, 
63s 6d per cwt. 


CANNED GOODS. 

CANNED FISH.—Sardines firm, but trade generally quiet. Portuguese 
2's quoted 4s od to 5s per dozen tins. Salmon firm, owing to light 
stocks, but trade moderate. Red, tall, 1 lb, 64s; 4 Ib, pink, 35s 6d 
to 36s 6d; tall pink, 25s. Lobsters firm but quiet. Halves quoted 
160s to 165s; and }’s, 95s to Ioos. 

CANNED FRUITS.—Supplies generally were ample for requirements 
and trade proved quiet. New crop apricots, however, continue short, 
and packers are cutting down contracts, while quality is not main- 


tained. Californian Bartlett pears, standard, 13s 3d to 13s 6d; 
seconds, 12s to 12s 6d; Oregon, choice, 15s; standard, 13s 3d; 
seconds, 12s to 12s 3d; Canadian, standard, 11s 6d. Californian 


peaches, choice, 11s; standard, gs 6d; seconds, 8sgd. Californian 
apricots, standard, 9s 3d; seconds, 8s. Loganberries, fancy, 11s to 
12s choice, 1os 3d per dozen tins. Pines firmly held. Italian 
tomatoes sparingly offered at full rates. 

CANNED MEATS.—Quiet, apart from Danish lunch tongues, which 
move off steadily. Corned beef, South American, 6 lb tins, quoted 
348; and New Zealand, 34s. Lunch tongues, Danish sixes, quoted 
116s; and 1 lb, 18s; New Zealand ox, 6 lb, 125s per dozen tins. 
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LEAGUEOFNATIONS 


IMPORTANT NEW ECONOMIC PUBLICATION. 


MEMORANDUM ON CURRENCY AND 
CENTRAL BANKS, 1913-1924. 


Vol. I. 7/6 net. 


MEMORANDUM ON CURRENCY AND 
CENTRAL BANKS, 1913-1924. 


Vol. Il. 10/6 net. 


These publications contain statistics for about 50 countries 
of exchanges, note circulation, gold and foreign assets, reserves, 
deposits, discount rates, clearings, prices, etc., as well as 
summaries and analyses of the balance sheets of the Central 
Banks in about 40 countries. The currency systems in force 
in each country and the recent changes which have taken place 
therein are explained in the notes contained in Vol. II. The 
publication also contains brief notes on the manner in which 
all important existing index numbers of wholesale prices have 
been calculated. 


MEMORANDUM ON BALANCE OF 
PAYMENTS AND FOREIGN TRADE 






















BALANCES, 1910-1924. 
Vol. I. Balance of Payments and Summary Trade Tables. 
4/- net. 





This Memorandum on Balance of Payments and Foreign Trade 
Balances is issued in continuation of the volumes published last 
year under the same title. Thanks to the co-operation of the 
various Governments estimates of the balance of payments of 
19 countries are included. 


MONTHLY BULLETIN OF STATISTICS. 


Being a _ calculation of statistics from financial 
and other defined sources. 
Single Nos., 1/6. Annual Subscription, 18/- (post free). 


This periodical provides business men with just the information 
necessary to enable them to keep track of exchange fluctuations 
and market possibilities in the various countries of the world. 





Please send for catalogue, post free. 


CONSTABLE & COMPANY LTD. 
=i 10-12 Orange Street W.C.2. init 
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CONDENSED MILK.—Machine-skimmed tends firmer, owing to a 
spell of cold weather. Current prices are 3s to 4s below those ruling 
at same time last year. Machine-skimmed quoted 15s 6d ; 


Danish, 26s to 26s 6d; Dutch, 23s 6d to 24s per case. 


HONEY —New Zealand continues in request at full rates, but other- 


wise market displayed quiet teatures. 


RUBBER. 


Marke: firmer on a better Continental and American j 
though slight irregularity was noticeable at times. wtantation stan- 


dard sheet, spot, also November, sold, 3s 114d to 4s 1d; 


3s 1ofd to 3s 114d, 3s 11d and 4s; January-March, 3s 73d to 3s 84d, 
3s 83d and 3s g4d; April-June, 3s 43d to 3s 64d; January-December, 
38 34d per lb. To New York, ribbed smoked sheet, January- De cember 
(1927), sold, 2s 4dto 2s 44d, and first crepe ditto, 2s 44d to 2s , 


GENERAL. 


HEMP.—Manila quiet and featureless. J grade, — 


quoted {41 10s; K, ditto, £36 105; L, £37; 


Zealand quiet and nominally unaltered. African £iy ee 
Tanganyika, October-November, sellers, £45; Kenya, £44 10s per 


ton. 
SHELLAC steady. Fair, T.N. orange, spot, 245s; 
222s 6d; March, 207s 6d per cwt. 


COPRA firm, with fair inquiries. F.M.S. Straits, to Rotterdam, 





October-November, buyers, £30; November-Decembe 
November-January, sold, {2g 17s 6d. Dutch E I., Octobe 
valu , £29 15s Ceylon, October-November, £30 15s. 

Liverpool, 


ditto, {29 Palm kernels, to 
£21 2s 6d per ton. 


MISCELLANEOUS.—Cocoanuts quoted 25s per roo. 


Ceylon, £25 to £40; Cochin, £31 to £55. Ceylon bristle, 
£22; cinnamon leaf oil, 44d; citronella, Ceylon, 1s rod ; 
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METROPOLITAN CATTLE.—Novy. 12. 


British Beasts, per stone of 8 lbs to sink the offal. Sheep, per sto: 








Beasts—Heavy Bulls .. 


Canadian ..... ce 
Sheep —Downs (clippe a) 10 0 tol0 
ES ee 9 6 , 
LOOGNNEOG o:ciccccéwene 
ere oe 
Lamb—Downs ...... 10 4 


LONDON POTATO MARKETS. — Noy. 12. 


s d sd 

Beasts—Devons........ 7 4to710 

Shorthorns .......... 8 2 7 6 

PN ccssaccksax nom. 

EE « wenwacdsscee oe ee 

OS errr 6 2 6 8 
Pee SES cécctcnnsens os ee 
Per Cwt. 

s d s d 

“incoln—King Edwards 7 0to8 O 

British Queens ........ 5 0 6 0 

ee eee 5 6 6 6 


Cee err 
Blackland—King Edw: aie 4 5 
ditto Whites ...... 4 0 





COMMERCIAL TIMES—WEEKLY PRICE CURRENT. 


The prices in the following list are revised with the assistance of an eminent firm in each department, 











LONDON, Frinay. DYE STUFFS, &c.— 
ve Galls, China ..percwt 60 0 62 6 
COCOA— Duty,British grown, Turmeric, Bengal - baa 
9s 4d, foreign, l4scwt 8s d@ 8 @ Madras. fi 0 
Trinidad ...... percwt 74 0 78 0 |G bie, block seeeseeees 6 
MERE -oshcreesesonse -- 58 0 68 0 | Kon ate pean > 
Ceylon, plantation ...... 90 0110 0 | VUlch, ord, to fair ...... 
Guayaquil ......... «es. 70 0 80 G | DYEWOODS— £ 
Bahia, finest ............ 53 0 55 O | Brazil ..........perton 18 
COFFEE—British grown, Fustic, Jamaica ........ 8 
9s 4d, foreign, 14s cwt CabdA ........ccccccccee 15 
E. India, fine ord gd.midl15 0 140 0 Lima Wood............ 20 
Do good to fine........ 150 2158 0 | Logwood,Campeachy .. 3 
Costa Rica, ord. to mid. 120 0 145 0 Honduras ............ 1 
Good to fine eek mee 165 29199 0 SS 
Central American, gd. ord. Red Sanders ............ 1 
iE dinbeseeeseee 115 0138 O | Sapang Ceylon .......... 1 
Mid to fine ............ 140 0145 O | FLAX—spot—c.i.f. 
Colombian, ordinary ... 115 0117 O | Riga ZK ................ 
Do gd. ord. to low mid..120 0130 O | Pernau HD.............. 
Do mid to fine ....... 135 0 158 O | Slanets U/A Medium .... 
CHEMICALS— FRUIT— 
Acid, citric........ perlb 1 44 0 0 Oranges, Murcia & Val.300 0 
aa -bensenuns posses : y ; oh 366 6 
xalic, net .......+++++ ~ Cape...... boxes 18 
Tartaric, English...... 1 08 © 0 | remons etn... aan 
a a pesbnwedonde Ollg 1 0 Do an © 
et See Do Sicilian....boxes 7 
99%-100% ....perewt. 82 0 0 0 oe SREinn . tame S 
Alum lump...... per ton£10 10/0 11/0/0 Do Malaga ....cases 11 
Do ground............ £11/10/0 12/0/0 Grapes, Lisbon.... boxes 0 
Ammonia, carb. ...... ton 37 0 39 0 Almeria cnela © 
Muriate, White... — : : = Val. Ons 6 
IED « cncevecesscun “pelts sel lead OP ae é 
Arsenic, lump....per ton 75 0 80 0 ee eens bags 0 
Powder ........percwt 17 0 18 0 catia a 
Ashes, pot ...... perewt 65 0 70 0 HIDES wy. nn : a . 
Pearldc ...... per cwt nom — Wet salted— 
Bleaching powder,perton 9/0/0 9/10/0 | Australian ...... perlb 0 
Borax, gran. .... ..cwt 2410 0 0 West Indian .......... 0 
Do crystals . 23 000 CAPE ...ceeeeesereeers 0 
Do powder ° : : en bones osbenee oo : 
Calomel .......... POTtO ........-eeeceee 
fodine, dry ...... 1 0 1 1 | Dry & Drvsaited Cape.... 0 
Nitrate of Soda ..per ton 12/15/0 13/0/0 Madagascar ...... ;-2 
Potash— Chlorate,net.. 0 43 0 44 Central American . 0 
ees . 0 8 O Q | Buffaloes, Singapore .... 0 
Do Foreign.......... 0 7 0 8 Penang peseseeteunsekes 0 
Sulphate ...... perton ll 0 12 0 Bi. 0, ....cccccccccecvce 0 
Sal-Acetos ...... perib 1160 2 0 Market Hides, London— 
8al-Ammoniac . —_ ewt 47 6 52 6 Bet hvy. ox & heifer.. 0 
Soda Bicarb. .... per ton£9/0/0 10/10/0 Do light do ~ @ 
Crystals .......... perton 5/0/0 5/5/0 2nd ox, heavy.......... 
EEE xcccpeneicansoe 5/17/6 6/15/0 Do light .......... 
eee 14/2/6 16/10/C Best COW .......-.++ eee 
Sugar of lead, white ..ton wy 0/0/0 BSED sesssesctenese 
Foreign white ....... £49 50 0 Best calf ..........+0+ 
Sulphate Quinine— DOD cistssserveses 
—— aaeee oceree o- : : : : INDIA RUBBER—lb— 
oreign SY eseekenk on 
guiphete Copper per wait loo asjop | Favs, fine hard spot 
rr nom 
Sulphur Flour... .... ++. 9/0/0 9/10/0 | INDIGO—per lb— 
SO =e 8/0/0 6/100 Bengal, good red violet to 
Vermillion, Chirese,per lb 6 9 a 6 
PR aesike . seeeeap 6 0 Mid. ord. vio. to good .. 6 
Oil Peppermint, H.G.H . 8 6 88 0 Low ~ y = oe i 
COPRA-—per ton, c.i.f — £sda ——* “4 my 1 G00 .. i 
Palnbar, Oct-Dec. ---- Tr 6 | Kurpah, gd. mid.to gd... 4 
FMS Singapore ...... - 300 Low to mid. ....... ree 5 
FM Straits ........... 29 2 6 | HEMP—per ton— 
COCHINEAL......per ib 299 3/6 | Italian P.C. ......... ‘ne 
DRUGS— sedsd Manila, Jan.-Mar. “J”’ 
Aloes, fine E.I. ..percwtl30 0 150 0 Grade Lteeeeeee cease oe 
Cape, coodtofine.... 41 0 42 6 | N.Z, high point, fair, 
Balsam Peru ......perlb 7 0 0 0 Oct.-NOV. ..cseecceeeers 
as stew eeeecseseees ws = 8 23 JUTE— 
Camphor— E i 
Japan, refined ...... -- 2 8 29 Native first marks, Nov. Dec. 
Cardamoms, Ceylon .... 6 0 8 3 | LEATHER —per lb— 
Cantharides,China,perlb 4 0 0 0 Sole Bends 6/9 lb....... 1 
Castor-c'l _.eee. owt 85 0 95 O Do dol0/l2,, ...... l 
Gum Benjamin Sum...c#t 5/0/09 10/0/0 Do dol2/l4,,...... 1 
an es CO 6 Do doit ib and up.. i 
Specnomnatn peosdesssece ae @ 8 DO Bark Tanned Sole .... 2 
PD...» «assesses we, 8 8 20 Shculders fm LDS Hides 0 1 
Musk pod, China ...... oz 75 0 77 6 Do Eng. or WS do l 
ye ae 596 | Data or WS Go 0 
D Pehebebbnnkes vee % 
oo Dressing Hides ....... 1 
County .... 0 0 7 0 Ro. Fing. Calf, 20/30 ib.. 4 
Rhubarb: ihe. frtcfn 3 G6 3 3 Aust, Sides ............ 1 
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METALS—B. Copper £s &£& 8 


Best selected........ 65 0 65 5 
Sheets (strong)...... 92 0 660 
Oe, 61/15/0 61/17/6 
Lead Eng. Pig per ton 38/12/6 0/9/0 
Soft Foreign ........ 37/11/35 36/17/6 
SpelterG.O.B ........ SSIL7/5 =. 38/6/3 






Tin—English ingots .. 287,0/0 0/0/0 
Do dc bars .... 288/0/0 o/o/c 





Standard cash...... 286/0/0 286/5/0 
OILS- Fish, per ton— £8 £8 
ORNs RED. 0600000060600 3 0 400 
Linseed, p. ton net,naked 3810 0 0 
Rape, refined .......... 5013 0 0 
SEED scsusseaeees -- 4710 090 
Cotton-seed, crude . 37 0 39 OO 
Edibie, refined .. una ee 
Coconut, crude .......... 47 6 00 
Mehned.....ccccsve cone 8 & 0 
Dt c>; Lecceckue 1 senahes 3810 #® 5 
Lard, American ........ 70 0 78 O 
Petroleum—Oil, per 8lbs. 1/0 0/0 
Water-White.......... 1jl 0/0 
Oil Cakes, Linseed, Eng., 
eee 2£12/5/0 £12/10/0 
Oil Seeds—Linseed— £sd 


La Plata,p.ton Nov.-Dec. 1715 0 
Bombay, p.ton Nov.-Dec. 21 0 0 
Calcutta, p.ton Nov-Dec. 20 5 0 

PORTLAND CEMENT—Best English 
per ton delivered, London 58/0 63/6 
Rapid hardening “ Ferrocrete,’’ 10/ 
per ton extra, 


PROVIS{ONS— 

Butter per cwt.— s dsd 
Irish creamery ........ nom. 
DO factory ..ccccccee nom. 
Australian ............ 160 9 200 
ATZeNtiNe ....cccccees 160 0 176 
nn »sseneendeacend 208 0 210 
New Zealand .......... 196 0 208 
RE n5086560ese00sn5 214 0 216 

Bacon, sngd.—Irish...... 125 314 
DD cscisnesseetewee 0 126 
ee 0 120 
RMDOTIOER.. ccvescccccess 0 114 

Hams—lIrish ..... ‘ss nom 
Canadian ......... 0 134 
ere 0 147 





Lard —Irish bladders ... 94 0 100 
American boxes. .56 lbs ' O 88 
Pork—per 8 lbs .......... 0 
Beef—Frozen ..per 8 lbs 3 4 5 
OO ee 4 8 
Cheese—cwt— Canadian. “14 0 118 


COOCOCO emoooeCOoOoO cacoo°o°oeoo 


New Zealand .......... nom 
Eng. Cheddars ........ 125 0 145 
SEED sevksabaossces 125 O 145 
a Fee 70 0 118 
Eggs, per 120—English .. 32 0 34 
PE eddandeoessen ness -DO 3 


FLOUR-— 280 lbs— 


London standardexmil 43 0 O 0 
RICE—per cwt, c.i.f.— 

Rangoon, No. 2........ 15 7h 0 0 

Broken la .........00- 143 3 00 
ROSIN—per ton— 

American..........+: 32/0/0 24/10/0 

DE sccganeesscnee 31/0/0 0/0/0 


SAGO—Pearl, per cwt.... 25 0 27 0 











SHELLAC—per cwt— sdsd 
Orange, first marks....300 0 325 0 
Second, fair to fine ....27C 0 290 0 
TN Orange..... ..250 0 255 0 

Garnet, Lac. AC . --215 0 220 0 

Button—Pure ... -.250 0 O 0 
Blocky (TN) ..........210 0 0 0 

SILK—per lb— 

China—Blue Pa « «18 0 00 
CANTOR . cccccecccces - 26 0 2 0 
Tussah ..... ° 0 120 
ae a eo « 90 O08 

phewbhbened 2 8 a O 

Slinn-—thenn, fr. an.. 30 0 33 6 

SHELLS—M.-9.-P., per cwt— 

Manila, bold......... «+. £6/0/0 11/0/0 
Macassar ......++0- - 7/13/1G 12/0/0 


Bydney ......e-eeeee0- 59/0/0 12/20/0 
W. Australiam .......... 7/0/0 13/0/0 
Bombay ...ccoccssesesees 2/0/0  8/5/0 





SUGAR—per cwt, duty, lls 8d, 
per cent. polarisation 3s d 
B.W.L., muscovado ...... no 
Crystallised .......... 22 6 

Java, white ..... - spot 26 9 


ReFrinep—London— 


Yellow Crystals ...... 25 44 0 
NL -+ktbeuboobeeKbn 31 9 32 
SE sss bheeeasues 29 9 
IURREIRIOE. . ccccccecs 28 44 28) 
Crystals, No. 3 ........ 28 3 
Sn <nesiaaséeeesens 30 6 
SE wapuseascuens ess 23 3 2% 


SPICES—Pepper, Ib— 


Muntok, fair White .. 1 24 
Biack Singapore ..... - 0103 
White Siam .......... 1 3 
DEED cise ocndacesas 0 53 
Cinnamon—lst sort .... 2 0 
Co 1li 
Se 
Cassia Lignea .......... 55 0 
Cloves—Zanzibar ..... « 0 103 
PUL. css sb ceebewesce 2 2 
Madagascars ......... .-* 
Ginger—per cwt— 
Cochin, small rough ..105 0 
Dowormy .. ...... 00 
MD” Kasscvubsiasuens 90 0 
Jamaica, ord. to good.. 80 0 
R64 <siucness perlb 4 3 
Nutmegs, 65’8 ......c000 2 8 
Be OE. occsccnce 24 
Chillies—per cwt........ 45 90 


TALLOW—per cwt, 
Good mutton 
a. ae 6 

TAPIOCA-— per lb— 

E. I. Flake, fair, spot.... 0 2% 

Medium Pearl ...... cwt 22 6 

Seed _  seebecus 15 6 

TEA—duty 34d, British, 

foreign, $d per lb— 





Indian and Ceylon— s 4d 
Pc xcian seekbubhs . e 
Broken Pekoe ........ 114 
Orange Pekoe ........ a. « 
Broken Orange........ . 4 
Pekoe Souchong ...... 2 

TIMBER -ex. yd— z 
Swedish u/s 3 x 8, Pt. Std... 19 

Do | ee 

Do 2x4 oe «ff 
Can’dn Spruce, Dis. ,, .. 17 
Pitchpine ........ perload 9 
Rio Deals.......... per std. 32 
MEN: 60504s00ened per load 20 
Honduras Mahg. logs, c.ft. 0 
African eo 0 
American Oak Boards » 0 
Do Ash 0 
English Oak Planks » oO 
0 


Do Ash a. 
TOBACCO— 


Duty 8/2—10/44 per Ib, Sm pice 


growths, 6/14 per lb. 
Virginia leaf— 
Common to fine..... eee 
Strxins .cccccce eecccece 
Kentucky leaf— 
Common to fine........ 
Berips .ccccccccccccce . 
CT coencscenceesece ee 
Borneo and Sumatra cece 
Nyasaland ....... eecccee 
Seedleal ....ccccscsceces 
Havana ...... eocccccccce 
OS ee Oaevccccece 
East Indian..... ecccee eee 
Cigars, duty 15/7 per !b.. 
Cigarettes, duty 12s 7d per Ib. 
TURPENTINE, p.cwt.. 76 9 
WOOL—per ib— 
English, Southdown, washed .. 
i Lincoln hog y «. 
Queensland, scd. super cmbg... 
N.S.W. greasy, super see 
N.Z., grsv., haif-bred, 50- 56 epee 
Crossbred 40-44... 
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November 14, 1925.) THE ECONOMIST. 


The Investor's Monthly Manual 


ESTABLISHED 1864. 


THE MOST COMPLETE PERIODICAL RECORD _ IN 
EXISTENCE OF THE DEALINGS, THROUGHOUT THE 
UNITED KINGDOM, IN EVERY DESCRIPTION OF STOCKS 
AND SHARES. 


Over 4,000 securities are dealt with each month showing recent 
dividends and yields at latest prices. The Manual also contains a 
valuable summary of Profit and Loss Accounts each month. 


°o ota 
a 


IT IS ABSOLUTELY FREE FROM ANY CONNECTION WITH 
ANY FINANCIAL HOUSE OR SPECULATIVE AGENCY. 


| Annual Subscription (post free) One Guinea. | 


NEW YEAR DOUBLE NUMBER 


Published JANUARY 4th, 1926. 
Post Free - - - 2s. 3d. 
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The Double Number gives, in addition to the usual information, 
the highest and lowest prices of over 4,000 stocks and shares for 
1921, 1922, 1923, 1924 and 1925, the latest quotations for 1925, 
the names of the markets where each security is chiefly dealt in; 
comparative figures of net profits, after payment of Debenture 
interest, are shown for a large number of leading industrial 
concerns, besides memoranda relating to the financial position of 
Foreign and Colonial Governments, to Railways, etc., the addresses 


of the various companies, with the names of the Chairmen and 
Secretaries or Managers. 
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TO ADVERTISERS. 


The Manual will be found specially suitable for advertising Debentures of every 
kind, prospectuses of limited liability companies, and investments of all descriptions ; 
and for giving publicity to the announcements of banking, insurance and other 


companies, publishers and auctioneers. Its importance to the general advertiser 
can hardly be over-estimated. 


o CUM OMMDOMONM nun 


Publishing and Advertising Offices : 


3, ARUNDEL STREET, STRAND, LONDON, W.C.2 
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‘Banks, &r. 
COMMONWEALTH BANK OF AUSTRALIA 


(Guaranteed By the Australian Government). 
xo & 


JAMES KELL, | 





Governor. 


Branches and Agencies throughout Australasia. 
Banking and Exchange Business of every description 
transacted. Bankers to the Government a the 
Commonwealth of Australia, the Government of the 
State of Queensland, the Government of the State 
of South Australia, the Government of the State 

of Tasmania. 

3,380 Savings Bank Branches and Agencies at Post 
Offices in Australia. At 30th June, 1925 
Savings Bank Balances ... & 42.313.086 
General Bank Balances ... 40.438.906 
Note Issue Department ... 53.890.227 
Other Items .. ... 2. 5.141.426 


£& 141,783,645 
——— 


London Office: 36-41, NEW BROAD S8T., B.C. 
OSBORNE A. SMITH, Acting Manager. 
Also at Australia House, Strand, W.C. 


HONG KONG AND SHANGHAI 
BANKING CORPORATION 


Isouss amp Forty Pam Ur ~~ $20,000,000 
Saas Leama persons ERE 
Head Office—Horna Kona. ; 
GM. YOUNG. Chilean: 
WHITE, Deput 


COMPTON. J. A. 
. P. H. | T. G. WEALL, 
HOLYOAK. - 
CHIEF MANAGEEG 
A. H. BARLOW. 
Braxcess ane AGENCIES? 

Amoy, Bangkok, Batavia, Bombay, Calcutts, Can- 
ton, Chefoo, Colombo, Dairen (Dalny), Foochow, 
Gaiphong, Hamburg, Hankow, Harbin, Hongkew, 
(Shanghai), Ipoh, Johore, Kobe, (Hiogo), Kuala 
Lumpur, London, Lyons, Malacca, Manila, Nagasaki, 
New York, Peking, Penang, Rangoon, , San 
Francieco, Shanghai, Singapore, Sourabaya, Sungei 
Patani, Tientsin, Tokyo, Tsingtao, Yloilo, Yokohama. 


COMMITTEB IN LONDON: 
Sir Charies Addis, C A. Campbell. 
K.C.M.G., Chairman. Sir George Macdonogh, 
Cecil Baring. G.B.E.,K.C.B.,K.C.M.G, 
. | A. M. Townsend. 
Bir Geo. Sutherland. | C. F. Whigham, 
MANAGERS IN LONDON : 
Bir Newton J. Stabb, H. D. C. Jones. 
Sub-Manager, E. W. Townend. 
Accountant, A. Moncur. 
9, GRACECHURCH STREET, LONDON, E.C.3. 


BANK OF NEW SOUTH WALES 


Hon. Mr. A. O. 
Ww. L. PATTENDEN 
A. PLUMMER. 





blished 1817. 
Lorpor Orrics—29, . B.C.2. 
Paid-up Capita) ......... 26,000,000 
150,000 
000,000 
216,150,000 


Aggregate Assets te SOth Sept., 1924, 
274,048,578 8 4 
The London Office issues drafts on demand on its 
Head Office (Sydney, N.8.W.) and Branches in al) 
the Australian States, New Zealand, Fiji and Papua 
Makes Mail and Cable Transfers, Negotiates and 
Collects Bills of Exchange. Arranges Wool and 
other Produce Credits, Receives Deposits for fixed 
— 7 terms which may be pares oes applica- 
; conducts every description ralasiab 
Banking Business. 


J. 8. CAMPBELL, Manager. 


INCASSO- BANK 


AMSTERDAM 
ROTTERDAM - THE HAGUE 


38 other Branches throughout 


HOLLAND. 








Established 1891. 


Paid-up Capital - Fi. 25,000,000 
Reserve Fund - Fl. 6,111,700 


EVERY CLASS OF BANKING 
BUSINESS TRANSACTED. 


Telegraphic Address: INCASSOBANK. 





London: Printed for the Proprietors by SE Harr, St. Clements Press, Ltd., | 
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Authorised Capital 


Capital Subscribed and paid up 


wa", per cent. Guaranteed Stock 
‘*B’’ Preference Shares 
Ordinary Shares 


Beserve Fund and Undivided Profits 





BANK OF NEW ZEALAND. 


Bankers to the New Zealand Government. 


Preference Shares issued to New Zealand Government si 








November 14, 1925 





£6,154,988 


£ 6,154,988 








Do. ooe 1,375,000 





£& 6,154,988 
3.088 299 


& 9,243,287 
ERE 





London Office: 1 QUEEN VICTORIA STREET, E.C.4. 


Issues Drafts and Letters of Credit, makes Telegraphic Transfe 
Negotiates and Collects Bills of Exchange. ” 


ROBERT MILL, Manager. 











Head Office: 
LONDON, E.C.3. 


TRUSTEE DEPARTMENT. 
This Bank is prepared, in 
approved cases, to act as 
Executor and Trustee of 
Wills, Trustee of Settle- 
ments, Trustee of Debenture 
Stock Issues, &c. Copies 
of the regulations can be 
obtained from any of the 

Branches. 


Over 1,650 Offices in England 
and Wales, and several in India, 
Burmah and Egypt. 


(80th June, 1925.) 
DEPOSITS. &. £338,371,355 
ADVANCES, &c. £176,688,694 


} 








BANCO DE CHILE. 
London Agency— 

94 GRACECHURCH STREET, E.C. 

Chilian Dollars. 


Paid-up Capital 100,000,000 
Reserve Fund ape «-- 58,000,000 
Reserve Liability of Shareholders 100,000,000 
Reserve Fund in Geld of 18d. 

= £1,000,000 13,333,333 


Head Offices : Santiago and Valparaiso. 
Branches in all parts of Chile. 
The London Agency transacts every class 
ef Banking Business with Chile. Current 
accounts also opened and deposits received. 


CREDIT SUISSE 


Established 1856. 
Capital and Reserve - Francs 130,000,000 
Head Office - ZURICH, SWITZERLAND. 








Basle, Berne, Frauenfeld, Geneva, Glaris, 
Kreuzlingen, Lausanne, Lugano, Lucerne, 
Neuchatel, St. Gall. 
General Banking Business. 





THE DORPAT BANK 


DORPAT AND REVAL. 
ESTHONIA 


and Branches. 
Established 1868. 


General Banking Business, Bills and 
Documents collected all over Esthonie 
and Russia. 

Special Transfer Service to Russia, 


London Agents: 
The British Overseas Bank, Limited, 
33, Gracechurch St. (Lombard Ct.), 
LONDON, E.C.3. 








NATIONAL BANK 


Heap Orrice—8 MOORGATE, E.0.2. 












3 AUTHORISED CaPiTaL ... £6,000,000 
S Susscersed CaPitaL ... £&4,500,000 
= Par op CaPiTaL .. £1,500,000 
RESERVE FUND a... ov £1,480,000 
UnNcaLLep CAPITAL ... ... £3,000,000 


The National Bank of New Zealand, Limited, 
receives Deposits of £50 and upwards for one 
or two years at 4 per cent. = annum, and 
conducts every description of Banking business 
connected with New Zealand. 

ARTHUR WILLIS, Manager. 


EAA 


THE BANK OF AUSTRALASIA 


(Incorporated by Boya! Charter, 1835). 


Paid-up Capita] 2 ws ee we 
Reserve Fund eco one ene 
Reserve Liability of Proprietors 
Under the Charter .._ ... 
Letters of Credit and Drafts 


acted through the numerous branches of 
bank throughout Australia and New 
Deposits for fixed periods received. 


= CUCU CCE il ue. 


OF NEW ZEALAND, LIMITED. | 


West’ End Office: 17 Northumberland Av., W.C.3. 
24,000,000 
«. &3,700,008 


are issued and 


Head Office: 4 THREADNEEDLE 8T., E.0.3. 
banking businees of every description is — 
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MACMILLAN’S LIST. _ 





THE FINANCIAL 
CRISIS OF FRANCE. 


By the Hon, GEORGE PEEL. 
8vo. 10s. 6d. net. 

The Financial Times :—*‘Admirably arranged 
and brilliantly written, this penetrating survey 
of French public finance generally and of its 
latest developments in particular should be 
of valuable help to all students of a complex, 
though not baffling, problem.’’ 

ALFRED MARSHALL. 
Collected Papers, Letters, and 
Memoirs. Edited by Professor 
A. CC. PIGOU, M.A. With 


Portraits. 8vo. 


MONETARY STABILITY 


12s. Gd. net. 


By J. R. BELLERBY., 8vo. 
7s. 6d. net. 

The New Statesman :—** Mr. Bellerby’s book 
is a sane and convincing piece of constructive 
thinking for which all who are interested in 
the monetary problem will be grateful.’’ 


Macmillan & Co., Ltd., London, W.C.2 











so ) : Newspaper Buildings, Portugal street, Kingsway, London, W.C.2. 
Published by the Proprietors at Granville House, Arundel street, Strand, W.C.2.—Saturday, Nov. 14, 1925— N5054 
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